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Business Must Halt Spread of Cancellation to Credits 





Testimony From the Far East Shows How Our Prestige Is Already Threatened by ! 
Irrevocable Credit of Bankers’ Acceptances—Courts, Recognizing the Danger, Hav: 
the Goods Contract and the Credit Contract 


3y EDWARD A. BRADFORD 


OUBTLESS it is only a coincidence that there 


is a rough approximation between the three 


billions or more of unfunded foreign commercial 
credits due the United States, and the similar sum 
involved in cancellations of several sorts. Several 
authorities make the foreign debt estimate. The 
Chairman of the Chamber of Commerce Committee 
on Arbitration estimates that there are two billions 
involved in cancellations in this country and an- 
other billion abroad. Although the foreign sum is 
the smaller, it easily may be the more important 
because it involves the début of the dollar accept- 
ance into international trade in rivalry with the 
pound sterling. 

England did not make for itself a leading posi- 
tion in world trade because sterling currency was 
gold currency, but because sterling credits were 
gold credits. Neither British currency nor credits 
are now sterling credits. Both are subject to dis- 
counts in exchange which confine them to domestic 
and minor business. The only world credits as good 
as gold are dollar credits, because they will buy 
more of anything anywhere than other credits. The 
opportunity which was England’s is now ours, pro- 
vided that we do not prefer present ease to future 


profit. 
The easiest way. just now is to dodge trouble- 
some obligations. There is nothing of particular 


reproach to Americans in the cancellation evil, for 
it is a traders’ trouble in all lands. But for one fact 
it might even be said that our record in 
this respect is comparatively good, or even 
superior. The troublesome fact is that some 
Americans have tried to extend the cancellation 
evil from the goods market into the credit situation. 
Throughout the world markets an irrevocable credit 
is irrevocable, and a bankers’ acceptance based on 
such credit comes next to public credit, and ahead 
of some public credit. But some Americans have 
set up a claim that an irrevocable credit is subject 
to cancellation, or amendment in some respect, in 
order to avoid obligations based upon an unfavor- 
able price movement. If that claim were estab- 
lished there would be an end to dollar credits suc- 
ceeding sterling credits as the currency of interna- 
tional wholesale trade and finance. 


A CASE IN POINT 


An actual case illustrates the red light ahead 
of the dollar acceptance better than any amount of 
theory. A San Francisco bank has received from its 
correspondent in the Dutch East Indies a letter 
frem which the following is an extract: 

Refusals by American banks to honor 
drafts drawn under their letters of credit on 
the pretext of quite insignificant deviations 
from the literal wording of the letter of credit, 
have recently occurred again and again, not- 
withstanding bankers’ guarantee regarding the 
redress of those small inaccuracies was imme- 
diately offered to them. Obviously it was at 
buyers’ instigation that the banks were taking 
this attitude, and one cannot help feeling in- 
clined to attribute the present change of atti- 
tude of the American merchants to the heavy 
drop in sugar prices. 

Though it may be that such methods have 
been practiced only by merchants already 
known in your country by their disreputable 
commercial practices, you will understand that 
victims here are apt to generalize, and thus 
great harm is done to the development of our 
trade with America, which our bank has always 
tried to promote with all means at her disposal. 

The exchange banks in Java must under 


these circumstances feel reluctant to take 
American bills; hence the extent of our busi- 
ness relations may be seriously affected, which 
we wish to try our best to prevent. 

Fortunately our courts recognize the danger of 
such a course of conduct, which confers no honor on 
those practicing it and even claiming the support 
of the courts in doing so. In one case a buyer of 
sugar sought to enjoin importers from presenting 
drafts drawn under a letter of credit covering the 
purchase on technical grounds. In an export case 
a bank refused to accept a draft drawn in accord 
ance with its own letter of credit. In both cases, 
and presumably in all cases, the decisions hold that 
the contract of purchase or sale, and the contract 
regarding the credit under the bargain, are separate 
contracts, neither depending on the other. Banks 
cannot refuse to accept according to their contract 
of acceptance, and traders cannot prevent banks 
from proceeding as the credit contract requires. 

There are present hardships in this state of the 
law, but there is no other way if dollar acceptances 
are to be as good as United States dollars. It would 
be a national rather than an individual misfortune 
if American acceptances were to fluctuate with ex- 
change like other acceptances. The discount on the 
exchange is an evil less injurious than the fluctua 
tion on the exchange. A seller of cloth hedges 
against the fluctuation of cotton. but a seller for 
sterling cannot know what the credit will bring him, 
and his profit may be turned into a loss without his 
knowledge or ability to prevent it. Speculations 
in goods are difficult enough, but speculations in 
credits baffle even the experts, and are beyond the 
capacity of merchants. American acceptances are 
as good as dollars, and are the only currency which 
can be exported and imported without loss on the 
exchange. Dollar credits are now better than 
sterling credits, until such time as pounds once 
more become what they were when England ranked 
first in trade and finance. 

Under such conditions it would seem good policy 
to push business in dollars. The chief fault of that 
unit of account is that its merits are not sufficiently 
appreciated by those who have bought many billions 
of dollars’ worth in recent years, expressed for the 
most part in currencies as unfamiliar to sellers here 
as dollars are to buyers overseas. Which should 
teach or yield to the other? The Department of 
Commerce officially advises that American sales 
should be made in the currencies familiar to thc 
buyers. Thus it is said to be as poor business policy 
for exporters of American agricultural machinery 
to quote in gold dollars as for sellers of Persian 
rugs to quote prices in Persian silver. Goods to he 
offered in Persia might perhaps best be <quoted in 
krans, but the British sovereign is familiar to all 
Persian importers, and, therefore, a quotation in 
British currency would present no difficulty. 


LIKE FORMER DOMESTIC SITUATION 


It would be a counsel of perfection to urge that 
both sales and purchases could be made to better 
satisfaction of both parties in gold dollars or 
tomans than in either silver krans or paper pounds. 
The cost of dollar acceptances can be made less 
than the risk of loss, or actual loss, in sterling ex- 
change. If the Persians were to receive credits in 
dollars, at a stated rate of exchange, they would 
speedily find where their interests lie. But this is 
a duty and function rather of American bankers 
than of sterling bankers, and it is a difficulty that 
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sinned against abroad, as well as instances in which 
they were the sinners. Neither cases as a class or 
rule establish anything beyond looseness of prac- 
tices, and the proneness of human nature to take 
the easiest way rather than the hardest and hest 
way preferred by those of highest honor in all 
lands. 

There are two cures for cancellitis—the moral 
and the legal. Both are good in their way. It is 
desirable to have a contract so good that default 
under it is dangerous. But a contract is never 
stronger than the ability of the debtor to pay. A 
judgment against an insolvent is an expensive rem- 
edy, adding lawyers’ bills to costs of goods. It is 
often more practical to permit the cancellation, and 
at least get the goods back. Cancellation is but a 
form of liquidation, and recommends itself to sellers 
in some degree at least by protecting prices. 

The moral attack on cancellations sets up char- 
acter as the best defense against conduct leading 
to commercial defaults. There are those who think 
that there is less need for new ways and means of 
doing business than for the revival of old-fashioned 
morality. It is just as immoral to sell and not de 
liver as to buy and not accept. The man who justi 
fies himself in either course justifies the man who 
causes him loss in the same manner. No man ha 
a right to cancel, or can excuse himself for cancel 
ing, because another has canceled engagements to 
him. Ethics is not matter of profit or loss, and 
character is endangered or sacrificed by such a 
code. 

It might be thought that the wave of cancella 
tions signifies deterioration of American standards. 
Just the contrary is true, for there has come no 
justification of cancellations from any representa 
tive of respectable opinion. A column would not 









contain a list of the condemnations of the practice 
by a multitude of commercial spokesmen. They are 
the real guardians of that public opinion which 
makes the common law for merchants, which they 
respect more than statute law. Every canceler is 
on his defense, and some will suffer whom the law 
cannot touch. No previous situation has witnessed 
o general a movement in favor of such measures 
as shall check cancellations now and hereafter. It 
would be difficult to make a better summation of 
the situation than that of the Chamber of Com- 
merce: 

“ The discipline of a written contract, enforceable 
at law, should be more generally applied, together 
with a nation-wide condemnation of those indulging 
in such objectionable business practice.” 

The cancellation of orders is obnoxious, but 
venial compared with the cancellations of credits 
and contract It is frequently understood that or 
ders are not to be filled until specified against. 
Those who do business on such or similar under- 
standings have themselves chiefly to blame for the 
results of such loose practices. In refusing to do 
such business they have defense against cancella- 
tions in their own power which is better than tak- 
ing the risk for the sake of the business and then 
complaining of the outcome. 

Last week a modest and not widely known dis- 
count corporation reported a business in accept- 
ances in 1920 of $1,780,943,641, or double the busi- 
ness of 1919. The corporation profits were $590,- 
970. During 1920 acceptances were discounted and 
resold to investors in the United States to a total 
of $4,500,000,000, and more than 80 per cent. were 
based on foreign trade, although there was no such 
organization for the purpose as there will be in the 
near future. By this means funds were attracted 








from all sections of the United States and accu- 


mulated fer a business which ceuld not have been 
done so well or cheaply or perhaps at all otherwise. 
The bankers’ profit was worth while. The trade 
profits were larger. 

These are large figures, but they are destined 
to be much exceeded by profits earned by service 
a trade paralleling that done here on the same 
tem after our civil war. Then we were prostrated 
as Europe now is. We have billions of gold now, 
and had not a single hundred miliions then. We ar¢ 
organized for business now as we were not then. 
Europe lent us at over 20 per cent. interest, and 
our national bonds yielded 12 per cent. It was good 
business on both sides, and the precedent affords a 
basis for hope and belief that we shall do as well by 
serving them as they did by serving us. It an 
inauspicious beginning that some inexperienced 
judges have been betrayed by short-view trader 
into discrediting acceptances, the best and perhaps 
the only possible instrument of financing foreign 
trade. It is usually thought of as marvelous, and 
an aggregate of fourteen billions of exports and im- 
ports is truly a world record. But it is small if it i 
reckoned in proportion to our capacity for trad 


and our population. When our foreign trade is at 
the rate of several foreign nations per capita there 
will be something worth boasting about. Surely 
such a promise is worth encouraging by putting at 


the command of our Bureau of Foreign and Do- 
mestic Commerce more than a small fraction of 1 
per cent. of the business done. The bureau asked 
for $1,500,000, and is allowed $900,000. Yet 60 per 
cent. of Federal revenues came from commerce, and 
13 per cent. from foreign trade. Our trad ll 
lose more than the Government will save by such 


economy. 


Stagnation Largely Due to Order Cancellation 





Park Mathewson Likens Practice to an Ice-Jam in the Stream of Business Which Must be Broken —Sees Even the 
Integrity of the Nation’s Banking System Threatened and Points to Dangers of Black-Listing by Merchants 
of Other Nations—-Unwarranted Return of Retail Purchases Shows Even the Ultimate Consumer Affected 


By PARK MATHEWSON, 
Vice President the Business Bourse, New York. 


UNITED STATES JUDGE of a Western Dis- 

trict, in deciding a case against a nationally 
known corporation for breach of contract, said: 
“This company should fulfill its contract ‘like a 
sport.’” 

Much as America can properly value its sport 
ing spirit, it should more scrupulously consider its 
sacred business word as exemplified in a contract 
or “firm order.” If “ everybody’s doing it” it is 
every one’s immediate duty to ascertain the prob- 
able results to our business and personal habits 
y this attitude on the burning busi- 


and morals | 


ness question of the day, “ cancellations.” 

The throwing over of such agreements, when 
it becomes general, acts like an ice jam in the 
quick-running stream of business; its danger is 
sudden and extremely serious. The river of Amer- 
ican business has reached this stage through being 
clogged by innumerable cancellations of orders, and 
it is surely time to stop and take stock of what will 
be the ovtcome unless we “break” this serious 
“cancellation jam.” 

By those who may not have followed closely 
the trend of the repudiation of orders, its serious 
effects are sometimes dunbted, although they may 
read in the paper daily of shut-downs and cur- 
tailments of business in general. The present busi- 
ness stagnation is largely from the luck of orders, 
but this in turn is engendered by the sudden paral- 
ysis of an industry or a firm, brought about 
through a flood of cancellations of orders for pres- 
ent or future delivery and the consequent leaving 
on the hands of the manufacturer, jobber or re- 
tailer the goods (manufactured or in a raw state) 
with which he expected to fill such orders or con- 
tracts. 


DANGERS OF LOOSE CONTRACTS 


Even the integrity of the great banking system 
of the country is threatened in this world scramble 
to repudiate contracts and obligation red into 
on the present falling market. Bis mporting 
firms have asked the banks to “ welch” on “ Let- 
ters of Credit” upon which the bank (and the 
credit seeker) had become liable by one of the most 
sacred financial obligations—-a bankers’ foreign 
letter of credit. It is important that some finan- 
cial Paul Revere should leap to the saddle and give 
the alarm to the sleeping business world ere it is 





overwhelmed by the shameful red host of this in- 
vader of American business honor. 

Many a business man, on American and for- 
eign shores, has bravely “ gone broke” paying his 
honest obligations, but se!'dom has been “ down and 
out” therefrom, as he happily retained his nerve 
and business honor. Let us not foitret the testi- 
mony, under oath, by one of our most noted finan- 
ciers that he “ considered a man’s word more than 
which should apply equally to 


he did his collateral,’ 
all, big and little business. 

Besides the deep hurt to business integrity that 
unfair cancellations are bound to inflict, many 
present physical and financial troubles are found 
to ensue. For instance, so serious a matter as our 
good trade relations with foreign countries is evi- 
dently threatened when we read such headlines as: 
“ Blacklist for Repudiators in Great Britain; 
Woolen and Worsted Trades Give Lists of Firms 
Who Have Canceled Contracts.” Or on the other 
hand an advertisement inserted in a New York 
cemmercial newspaper offering the services of an 


“ expert negotiator on canceled contracts for goods 
b; buyers in Brazil and Argentina.” These phases 
of the situation show that the epidemic is world- 
wide in its action and evil effects. 


) 


An instance which brings the malady nearer t 
home is a news item headed “ Creditors Take Action 
Against Rubber Company,” which goes on to say 
that: “ Prior to the filing of the bankruptcy peti- 
tion it was learned United States Deputy Marshals 
had attached funds of the company amounting to 
$100,000 in four local banks in connection with a 
suit for alleged breach of contract. Damages of 
£75,000 were claimed.” 

In this case apparently the “ biter was bitten ”’ 
and the repudiator was forced into bankruptcy by 
the just, though drastic, action of the seller whose 
firm contract had been violated. 

“ Cancel not that thou be not canceled against 
might be selfish, but would, no doubt, be appropri- 
ate to almost all businesses, as they almost neces- 


Continued on Page 198 
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Is Increase in Capital Income and, as Such, Taxable? 





A Recent Decision of the Federal District Court in Connecticut Disputes the Verdict of the Revenue Department 
That Profits From Investments, Realized by a Non-Trader, Are Income— Distinction Betu 
Investors Difficult to Make—Failure to Recognize Accrual Period a Second Objection t 


By JOHN BAUER, Ph. D. 


O* Dec. 13, 1920, the Federal District Court, 
District of Connecticut, in Brewster vs. 
Walsh, decided that an increase in the value of an 
investment, when realized on sale by a non-trader, 
is not income within the meaning of the Sixteenth 
Amendment of the Constitution. The amendment 
authorizes a tax on “ incomes from whatever source 
derrived.” 

The case at issue arose under the law of 1916, 
which included as income, profits from the sale or 
dealings in property. Securities had been sold at 
large profits above their value in 1913, the basic 
date. The Internal Revenue Department held the 
profits as income for the year of sale, while Judge 
Thomas holds that they are not income at ail, but 
an increase in capital. 

The issue is a fundamental one, and it arises 
also in respect to the 1917 and 1918 income tax 
laws. There are no conclusive legal decisions un- 
der the Sixteenth Amendment. Judge Thomas re- 
lied chiefly on an old case, Gray vs. Darlington 
(15 Wallace 63), decided under the income tax law 
of 1867. It was there held that an increase in 
Lond values over a period of years, realized through 
sale, was not income in the year of the sale. The 
language used indicated also that the increase 
cou!d not be apportioned over the period of the 
accrual. This old case, therefore, seems to have 
distinguished clearly between income and increases 
in capital, and this distinction has been accepted 
by Judge Thomas as applyng to the present situa- 
tion. 


QUESTION ONE OF FACT 


Unquestionably, the Sixteenth Amendment pro- 
vides only for a tax on income, and not for other 
forms of taxes. The question, therefore, is one of 
fact—what actually is income? While Congress, 
of course, has full power to enact an income tax 
law, it can thus tax only income and cannot assess 
2a different tax by arbitrarily defining or classify- 
ing as income what really is not income. There is, 
then, this definite question of fact: Is there any 
fundamental distinction between income as such, 
and increase in capital? Is increase in capital, in- 
come? 

The issue is clearly one of economic fact and 
not primarily law. Without regard to legal deci- 
sions, the writer agrees with Judge Thomas. As a 
broad economic proposition, an increase in the 
value of an investment is not income. In this state- 
ment, however, a distinction should be made be- 
tween increase in investment as such, and gains 
from trading operations. The following discussion 
will be devoted chiefly to consideration of funda- 
mental fact, and not analyses of legal decisions 
bearing on the facts. Judge Thomas, fortunately, 
has opened the question in such a way that it can 
finally be decided on its merits. The decision will 
be primarily one of economic fact. The law will 
be determined by the fact. 

An increase in the value of an investment is 
due, for the most part, to an increase in earning 
power. It is due to the capitalization or present 
evaluation of the expected higher income and is, 
therefore, not income itself. If there is a tax on 
income, this shou!d properly apply to any increase 
in income as it takes place, and not to the capital- 
ized sum of expected higher earnings added to the 
capital value. 

That the view just expressed is correct is large- 
ly a matter of common sense and requires no elab- 
orate technical proof. We may take a simple illus- 
tration: Suppose A had owned $100,000 par value 
capital stock, which had been paying a regular an- 
nual dividend rate of 8 per cent., and at that rate 
had a market value equal to par. Then assume 
that the earning power had increased and that a 
regular dividend rate of 16 per cent. was -estab- 
lished, with the result that the value of th> stock 
advanced to $200,000. Is this addition of $100,000 
to capital value, income? Actually what has tak- 
en place is an increase in income from $8,000 to 
$16,000, which has resulted in a greater capital 
value of $100,000. There can be no doubt that the 
additional $8,000 a year is income and is taxable 
as such. But to tax also the resulting increase in 
the capital value would be to tax something other 
than income. The $8,000 and the $100,000 cannot 
both be counted as additional income. 

The same principle can be illustrated by other 





investments. It applies to land, factories and all 
industrial plants. The value of any property repre- 
sents fundamentally the capitalized amount of the 
anticipated earnings. An increase in value is 
usually due to an increase in earning power; a de- 
crease in value to a decrease in earning power. 
Income is the cause of capital value; or capital is 
frozen income. An income tax as such, should reach 
income, and not the capitalized results of income. It 


should rest on income and not capital. 
INCREASED CAPITAL VALUE NOT INCOME 


Another cause of an increase in the value of 
investments may be an increase in general price 
levels or a decrease in the purchasing power of 
money. This, however, can be theoretically identi- 
fied with an increase in value due to greater earn- 
ings. During an era of steadily rising prices, as 
during 1897 to 1914, and particularly during a 
period of rapidly rising prices as from 1914 to 1920, 
the fallacy of counting an increase in capital value 
as income becomes especially clear. General prices 
have doubled since 1914; a property worth now 
$200,000 does not really represent more capital 
than $100,000 in 1914, and an annual income of 
$16,000 derived now from the property has no 
greater purchasing power than $8,000 in 1914. If 
the present double money income is taxed, the 
Government reaches the full income and gets rela- 
tively as much as in 1914, but if it taxes also the 
increase of $100,000 in the capital value, it taxes 
more than income and actually takes a part of the 
capital. 

These illustrations are enough to show that an 
increase in capital values is not income. But the 
writer realizes the difficulty of carrying the dis- 
tinction consistently into practice. The income of 
every dealer is derived merely by buying and sell- 
ing goods and consists of sales at a higher level 
than purchase prices. To meet this situation a 
distinction may be made between traders and in- 
vestors; an increase in, value of assets realized in 
trading is income, while an increase realized on an 
investment is an addition to capital. This distinc- 
tion is recognized in the English law, but it doubt- 
less would require many arbitrary classifications 
in individual cases. Just when is a person a trader, 
and when an investor? Where is the dividing line? 

There is a second difficulty, where speculative 
properties purchased cheap are held for a period of 
years for increases in value, and are sold at large 
profits without any intermediate annual income. 
This is a common occurrence. Should such profits 
be exempted from tax? While a theoretical case 
can be made that the increase is not income, an 
exemption would nevertheless violate common 
‘sense, and doubtless there should be some form of 
taxes to reach such speculative profits. But such 
cases should not be used as a blind in the designa- 
tion of income. 

There are these difficulties and others in apply- 
ing the fundamental distinction between increase in 
capital and income. But there are graver difficul- 
ties in disregarding the difference. The fact is 
that an increase in income is in a distinct category, 
and an increase in capital is due to, and is derived 
from, an increase in income. If, then, we have 
undertaken to establish an income tax and have 
amended the Constitution for that purpose, sound 
policy requires our holding actually to an income 
tax and not establishing some other tax by invalid 
economic interpretations. 

The soundness of the view expressed may be 
tested by consideration of the converse situations. 
We have been considering merely increases in 
capital value in relation to income. But, if there 
is a decrease in income, this will result in a decline 
in capital value; then is this to be taken as a further 
deduction from income? Where would there be 
any income? During a period of declining prices, 
would the shrinkage in investments be deducted 
from income? Lower price levels would themselves 
result in lower money incomes, but if the decline 
in property values were to be deducted also the 
Government would have difficulty in finding any 
taxable income at all. 

In a recent decision by the Federal Circuit 
Court of Appeals (N. Y. Life Ins. Co. v. Ander- 
son) it was held that, under the 1916 law, the 
shrinkage in the value of the company’s invest- 
ments may be deducted from its gress income as 
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would be $160,580. This amount, how- ernment has unjustifiably augmented its immediate tax law. Correct economic principles must be rec 
tax collections and sacrificed future receipts. It ognized if the fiscal system of the Government is 
has reduced the permanent income and capital tv be placed on a sound basis. The economic facts 
value of the taxpayer. The resulting effect of such in their full significance should be placed com- 
pletely before the courts dealing with the Brewster 


investment 
ever, reinvested in similar securities would bring 






at 8 per cent. an annual income of about $12,846 
instead of $16,000. What has happened, therefore, 


is that by taxing the increase in capital value as unsound fiscal policy upon business men and in- 
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income the Government has cut into A’s future in 


come by $3,153 a year, and has actually seized $39,- 
420 of his capital. Thereafter it will tax only $12,- 


846 a year. By this unsound procedure the Gov 


vestors is quite obvious. 


From the above it appears that the distinction 
between capital and income is fundamental, and 
should control in the administration of an income 


case and the series of similar cases now pending 
In the meanwhile Congress should revise the law 
u 


in line with sound economics and reasonable bu 


ress practice. 


Taxpayer Now May Choose ‘‘Cost or Market’’ Valuation 





Important Treasury Decisions Affecting the Incomes of Merchants and Manufacturers in the Transaction 


of Their Business Under the Revenue Act 


Provision Made for Deductions for 


Various Causes and Heavy Penalties Fixed for Violations 


MONG the more important of the recent Treas- 

ury decisions affecting returns of income taxe 
which will be made by business men for the year 
1920 is that relating to valuations of inventories, in 
accordance with which a taxpayer may, regardless 


of “cost o 


of his past practice, adopt the bas 
market, whichever is lower.” In his return, how- 
ever, the taxpayer must state that it represents a 
change from his former basis. Thereafter changes 
can be made only after permission is obtained from 
the Commissioner of Internal Revenue 

In the case of a merchant “cost”? means the 
invoice price less trade or other discounts, except- 
ing strictly cash discounts approximating a fair 
rate of interest, which may be deducted or not at 
the option of the taxpayer, providing a consistent 
course is followed. To the net invoice price should 
be added the cost of transportation and other nec 
essary charges incurred in acquiring possession of 
the goods 

In the case of a manufacturer “cost” means 
the cost of raw materials and supplies, expendi 
tures for labor and indirect costs incident to pro 
duction, including a reasonable proportion of man- 
&zgement expenses, but not including any cost of 
selling or obtaining return on capital. 

“Market” means the current bid price pre 
vailing at the date of the inventory for the partic- 
ular merchandise. The burden of proof as to the 
correctness of the price rests upon the taxpayer in 
exch case. Where no open market quotations are 
available the taxpayer must use such evidence of a 
fair market price at the dates nearest the inventory 
as may be available, such as specific transactions 
or compensation paid for cancellation of contracts 
or purchase commitments. 

Where because of abnormal conditions the tax 
payer has regularly sold such merchandise at prices 
lewer than the market bid price, the inventory 
may be valued at such prices. The correctness of 
the prices will be determined by reference to the 
actual sales of the taxpayer for a reasonable period 
before and after the date of inventory. Prices 
which vary materially from the actual prices so 
ascertained will not be accepted as reflecting the 
market. In such instances the penalties prescribed 
for filing false and fraudulent returns—a fine of 
not more than $10,000 or one year’s imprisonment, 
or both, together with the cost of prosecution and 
ar. added assessment of 50 per cent. of the tax— 
may be imposed. 


MERCANTILE AND MANUFACTURING TAXES 


The value of each item in the inventory may be 
measured by cost or market, whichever is lower. 
An entire stock may not be inventoried at cost and 
also at market price and the lower of the two in- 
ventories used. Inventories on whatever basis 
taken will be subject to investigation by the Com- 
missioner of Internal Revenue, and the taxpayer 
must satisiy the Commissioner of the correctness 
of the prices adopted. He must be prepared to show 
both the cost and the market price of each article 


cost of a manufactured product—cost of material, 
cost of labor and manufacturing’ expense, some- 
times called overhead. The first and second ele- 
ments go to make up the prime cest of manufactur- 
ing. Gross income in such business means total 
sales |e the prime cost of goods sold. Treasury 
regulations provide that in determining gross in- 
come subtractions should not be made for depre- 
ciation, depletion, selling expenses or losses, or for 
ite not ordinarily used in computing the cost of 
coods sold 

The Revenue act provides for the deduction of 
business expenses. Among the items to be treated 
as business expenses are material, labor, supplies 
and repairs in the case of a manufacturer, while a 
merchant would include his purchase of goods 
bought for resale. In either case the amount to be 
taken as a deduction for the year 1920 should be 
determined by taking into consideration the in- 
ventory at the beginning and end of the year. Other 
items that may be included as business expenses 
are reasonable compensation for the services of 
officials and employes, advertising and other sell- 
ing expenses, together with insurance premiums 
against fire, storm, theft, accident or other similar 
losses, and rental for the use of business property. 


DEDUCTIONS PERMITTED 


A taxpayer may deduct the necessary expenses 
paid in carrying on his business from his gross 
income from whatever source. In computing net in- 
come upon which the tax is assessed a deduction 
for business expense or a disbursement or charge 
must have certain qualities in order to be allowed. 
It must relate to a trade, business, profession or 
vocation “carried on” by the taxpayer in which 
he has invested time and money for the purpose 
of a livelihood or profit. A business is being car- 
ried on by its owner even thougli all its activities 
nay be conducted by employes. 

The deduction must be a “ business expense ” 
and not an “investment of capital.” Amounts ex- 
pended for the erection of new buildings, installa- 
tion of machinery and the purchase of tools or im- 
plements of permanent value do nct constitute busi- 
ness expenses, being merely a change in the form 
of capital and not a reduction of wealth. Expendi- 
ture for property which is used up in the course 
of the year may be deducted as a business expense. 

Many representatives of business houses will 
be benefited by a decision relative to traveling 
expenses. Reasonable and necessary traveling ex- 
penses include railroad fares, meals and lodging. 
A traveling man, working on a salary without 
reimbursement for traveling expenses, or employed 
on a commission basis with no expense allowance 
may deduct his expenses for railroad fare, and 
also his expenses for meals and lodging in an 
amount in excess of the ordinary cost for such 
living expense when at home. If he receives a 
salary and is repaid his actual traveling expenses, 
he must include as gross income an amount equal 


merchant who uses inventories to ascertain his 
profit should not make on his books entries for 
any of his stock in trade that is destroyed o1 
stolen, for the reason that such loss will be 
flected in his closing inventory. If his books are 
kept on a cash basis which properly show his cor- 
rect profits, he may deduct specifically the amount 
cf his loss. In either event, if the merchant re 
ceives insurance for such losses he must include in 
his gross income the amount of such insurance. 

Loss of cash by burglary or embezzlement may 
be deducted by an entry debiting profit and loss 
and crediting cash. The amount of such loss 
should be reduced by the amount of insurance 
covering it and by the reasonable value of any 
claim against the embezzler or his sureties which 
have an ascertainable value, such as a claim against 
the surety company. A loss incurred through em 
bezzlement is an allowable deduction from gross 
income only for the year in which the embezzle 
ment occurred. 

Bad debts ferm an important item in the re 
turns of many business men. Claims for such de- 
ductions must have certain qualities. The debt 
must have been charged off within the year in 
which its worthlessness was discovered; the re 
turn must show evidence of the manner in which 
discovery was made; a statement should be made 
that the debtor has been discharged in bankruptcy 
or has disappeared leaving no trace, or that the 
ordinary means of collection have been exhausted 
Where the creditor continues to extend credit a 
debt may not be claimed as worthless. A debt may 
not be charged off or deducted in part, but must 
be wholly worthless before any part can be de- 
ducted, though it may be clearly worth less than 
the face amount. If a debt is forgiven, it cannot 
be deducted because it is then regarded as a gift 

The Revenue act provides in relation to deduc- 
tions that a reasonable allowance may be made fo1 
the exhaustion, wear and tear of business proper- 
ty. This applies to buildings and equipment, such 
as motor trucks, horses, delivery wagons, or ma- 
chinery. 

Return of individual income, if the net income 
was $5,000 or less, must be made on Form 1040A. If 
the individual net income exceeded $5,000, the re- 
turn must be made on Form 1040. If the business 
is operated by a partnership a return must be made 
on Form 1065, even though the firm had no net 
income for the year. 

Partnerships as such are not subject to the in- 
come tax, but individual members are taxed on the 
distributive shares of net income from the business, 
whether distributed or not, and sare required to in- 
clude such shares in their individual return, even 
though they may not have been actually received 
Similarly, if a business is incorporated a return 
must be made on Form 1120, regardless of its net 
income. 

The period for filing tax returns is from Jan. |! 
to March 15, 1921. This year as last the tax may 
be paid in full at the time of filing the return or 








included in the inventory. to the ordinary expense for meals and lodging  j,, ¢oy, equal instalments due on or before March y 
Business enterprises for the purposes of the in- when at home, as such amount is held to be addi- 15. June 15, Sept. 15 and Dec. 15. The return must 
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another class which neither produce, make nor 
trade, but render what may be designated as busi- 
ness services, such as transportation, storage, liv- 
ery and garage service, in which case the gross in- 
come would be the total amount received or earned. 
In mercantile accounting the cross profit for a 
given period is obtained from a eroup of accounts 
known as trading accounts, consisting of inventory, 
purchases, sales, freight, returns and allowances, 
and, in certain cases, discount and freight charges 
outward. Discount should be cha: zed or credited to 
the distribution accounts of the business. Freight 
outward should be considered a selling expense. 
There are three elements which enter into the 


Numerous errors relative to claims for deduc- 
tions for losses have been discovered in returns of 
trior years. To be allowed, deductions for losses 
must be confined to the following classes: Losses 
sustained in trade or business; losses sustained in 
transactions entered into for profit though not con- 
nected with a trade or business; losses sustained 
of property not connected with trade or business if 
arising from fires, shipwreck, storms or other casu- 
alty, or from theft. To the extent any of the 
above losses are compensated for by insurance or 
otherwise, they are not deductible. : 

A common loss of a person engaged in business 
is the destruction or theft of merchandise. A 


provided by the Revenue act for failure or willful 
refusal to file a return and pay the tax on time. 


HE present Managing Committee, which directs 
the administrative work of the Guaranty Trust 
Company’s operations as an aid to the President, 
Charles H. Sabin, has been appointed for the en- 
suing year. This committee comprises Vice Presi- 
dents Albert Breton, W. Palen Conway, Eugene W. 
Stetson, Harold Stanley and Francis H. Sisson. 
Through the process of rotation Mr. Stetson was 
elected Chairman of the committee to succeed Mr. 
Breton, who held that office last year. 
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Garment Industry Plans Campaign of Cost Education 








Open-Price Association Fails to Accomplish the Purpose Fully and the Manufacturers Insial a System Which 
It Is Hoped May Meet the Situation—Old-Fashioned Custom of Estimating 


NDUSTRY, having suffered from*both the “wild- 

catter ” within its ranks and the “ sharpshoot- 
er” on the outside, devised the open-price associa- 
tion to prevent wasteful competition, and to curb 
too keen or unscrupulous buying practices. This, 
however, has not proved to be a sure answer to the 
problem, principally because it stated a conclusion 
without preliminary explanation. 

The heart of price is cost, and the International 
Association of Garment Manufacturers—which has 
suffered both from the wildeatter and the sharp- 
shooter—has undertaken a program of cost educa- 
tion that embraces not merely the development of 
uniform cost finding, but the installation of patrol 
work by experts, who will keep the system in work- 
ing order. A competent firm of engineers has been 
engaged to handle the practical side of the program. 

A joint report of the committee of the associa- 
tion and the engineers on the subject presents some 
interesting facts. 

“ Early in our investigation,” says the commit- 
tee, “ we came to the conclusion that we must do 
more than many other associations have done if we 
were to be truly successful. In a majority of cases 
campaigns to establish uniform cost-finding prac- 
tices have resulted in the preparation of a report 
tor the industry instructing the association mem- 
bers in considerable detail what each should do to 
assure uniform methods. Many of these reports 
are admirable in their advice. The reports, how- 
ever, have failed in their object, because each mem- 
ber was expected from then on to carry the cost 
system installation to the desired conclusion, while 
the actual result was that many members resolved 
to alter their methods, but being busy men with 
many things to do they never got around to the 
fulfillment of their purposes. Others told their 
cost clerks and bookkeepers to change their meth- 
ods to conform to the uniform practice only to en- 

counter resistance from those proud of their own 
cost-finding inventions, so that the owners, claim- 
ing no personal knowledge of the technique of cost 
finding, would follow the line of least resistance 
and leave the changes unmade. 

The engineers, in their report, cover the general 
and special advantages to be obtained by the in- 
austry in knowing its costs accurately. 


WHAT THE SYTEM MEANS 


“It is quite necessary that we become mutually 
assured of what we mean by a cost system,” say 
the engineers. “ The term has been so loosely used 
that it really does not define anything, many peo- 
ple considering that they have a cost system when 
they really have nothing but a method of estimat- 
ing. In other words, they say that they should get 
so many garments out of so much cloth; that the 
lebor cost should be so much, and that the expense 
cost is about this or that. Such a method is not a 
cost system. It is nothing but a series of estimates, 
which rely on a more or less solid basis of past ex- 
perience, and on a more or less accurate judgment 
of the effect of rising and falling prices and pro- 
ductions as exercised by the executive or owner of 
the firm. 

“It is surprising how accurately some execu- 
tives who have had long and intimate experience 
with their business can estimate. Perhaps one of 
the most notable examples of this which have come 
to our attention is the case of a manufacturer who 
started his business in such a small way that he 
made a few pieces and took them out and peddled 
them himself through New York City. Then he 
would go back and make a few more and repeat 
the process. 

“He was thoroughly acquainted with every 
manufacturing process in his industry; in fact, he 
had actually performed for years all of the opera- 
tions required. Thirty or thirty-five years later, 
his manufacturing plant had grown to large dimen- 
sions and his sons had already taken up the man- 
agement of the concern. The original owner was 
still able to estimate his cost very accurately, but 
he found that his sons, not having had the benefit 
of his thirty years’ experience, were far from being 
as adept as he was. 

“He realized that this natural deficiency on 
their part could only be supplied by two things— 
thirty years of experience such as he had or a cost 
system. As the first choice was impossible, he had 
a cost system installed in his plant while he was 
still able to hold the guiding rein. After the system 


Costs Proves to be Unsatisfactory 





The heart of price is cost, and the In- 
ternational Association of Garment Manu- 
facturers—which has suffered both from 
the wildeatter and the sharpshooter—has 
undertaken a program of cost education 
that embraces not merely the development 
of uniform cost finding, but the imstalla- 
tion of patrol work by experis, who will 
keep the system in order. A competent 
firm of enyineers has been engaged to 


handle the practical side of the program. 











had been installed, as a test, he estimated, inde- 
pendently of what the cost figures were, the costs 
on some six or eight articles which were then being 
manufactured. His estimates, and the costs as 
developed by the system, on most of these items 
differed by a very small margin, amounting in no* 
case to more than 1 or 2 per cent. This was true 
of all articles which he, as a workman, had been 
accustomed to make in his younger days. Qn new 
articles, however, which were rather beyond his 
intimate experience, his estimates were quite far 
astray from the real costs, and upon examination 
he confessed that the costs were, indeed, far more 
accurate than the estimates which he evolved.” 


ESTIMATES OF LITTLE WEIGHT 


Where manufacturers in a trade association, the 
engineers explain, confer on costs, unproved esti- 
mates carry little weight, as each estimator is 
positive that his own figures are right and those 
of every one else wrong. Even in cases where the 
same raw material and labor charges were used, 
results reached by estimating show wide differ- 
ences. 

In reviewing the advantage to be gained througn 
installing a proper system of cost finding, the 
engineers do not dwell particularly’on the idea of 


Annalist News 


RINKMANN & CO., a new firm of investment 

bankers, began business in Baltimore on Jan. 
1. The President is Walter S. Brinkmann, formerly 
President of the Continental Company. The other 
officers include Harry S. Middendorf, J. William 
Middencorf, Jr., Frank D. Naylor and Emory A 
stone, Vice Presidents. These officers, together 
with Samuel L. Willard of the Coca Cola Com- 
pany, and J. Carroll Fahey of John T. Fahey & 
Co., grain exporters, comprise the Directors. Prior 
to his connection with the Continental Company, 
Mr. Brinkmann was Eastern representative of 
William Salomon & Co., New York bankers, an: 
had previously been assistant branch manager of 
William A. Read & Co., New York. 


OW to avoid the new business epidemic known 
as “cancellitis” is described in a chapter de- 
voted to “ Fifteen Points on Contracts and Cancel- 
lations” of the new Credit Man’s Diary and- 
Manual of Commercial Laws for 1921 now being 
sent to members of the National Association of 
Credit Men with branches in 130 cities. The 
volume is the product of a board of editors from 
the various States headed by William Walker Orr 
of New York City. 
AMES CLARKE has retired as a Director of the 
Irving National Bank, and Hubert T. Parson, 
President of F. W. Woolworth Company, has been 
added to the board. 





OBERT RUMPF has been appointed Treasurer, 

and J. Allen Palmer, Assistant Secretary, at 
the Parris office of the Guaranty Trust Company 
of New York. 


‘NHARLES CASON has been made Director of 
the new Department of Public Relations of 
the Chemical National Bank of New York. Mr. 
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How Much Have Exchange Losses Cut Europe’s Bill to Us? 





The Idea Is Advanced That Falling Rates Have Greatly Reduced the Unfunded Debt of $3,000,000,000 to 
$4,000,000,000 to American Industry-—Losses Cannot be Estimated and Cannot be Marked Off 
as Bad Debts—Much of the Burden Undoubtedly Carried by Banks Here 


By GEORGE E. PUTNAM 


GREAT deal has been said in the various finan- 
cial reviews of the year 1920 about the amount 

and significance of Europe’s unfunded debt to this 
country. The amount of unfunded debt is said to 
be somewhere between three and four billion dol- 
lars, as a result of which, according to one re- 
viewer of prominence, “farmers, manufacturers, 
merchants and bankers are finding it difficult to 
liquidate in a manner such as ought to take place 
at the present time.” The contention is that Eu- 
rope owes us so much on open book account that 
it is difficult for our producers to go on selling 
goods abroad; furthermore, that since the burden 
of carrying the unfunded debt is borne largely by 
the banks of the country, the fund of credit avail- 
able for domestic purposes is correspondingly re- 
duced. A corollary of these contentions seems to 
be that there is no immediate prospect of relief 
from strained credit conditions. 

It is undoubtedly true that the unfunded debt 
is a factor in the international and domestic credit 
situation, but there is good reason for believing 
that the volume of that debt has been overstated. 
In calculating the net credit balance that is due us, 
it is customary to add together all the foreign 
credits of the United States for the period since 
Jan. 1, 1919. These credits include the exports of 
merchandise and bullion, foreign loans paid off in 
this country, interest paid on private American 
capital abroad, &c. From this sum there is de- 
ducted the total of payments made by the United 
States during the same period, such as imports of 
merchandise and bullion, foreign bond issues sold 
in this country, interest payments on foreign capi- 
tal invested in American enterprises, tourists’ ex- 
penditures, immigrants’ remittances, freight pay- 
ments on imports carried in foreign vessels, cash 
advances of the United States to foreign Govern- 
ments, &c. It is contended that the difference be- 


tween the sum total of credits and debits thus es- 
tablished shows a net credit balance since Jan. 1, 
1919, of three to four billion dollars. Since this 
credit cannot be matched by corresponding debits 
in the form of funded loans by this country to 
Europe, &c., it is assumed to represent the amount 
-urope owes us on open book account as the result 
chiefly of our exports of merchandise. 


A FACTOR OVERLOOKED 


From a purely statistical point of view, this 
figure may appear to be approximately correct. 
One very important factor, however, is ignored in 
arriving at the final result, namely, the fact that 
exchange rates on European countries have fallen 
materially during the period under consideration. 
It is the writer’s contention that the fall in ex- 
change rates during the last two years has in- 
flicted heavy losses on many American exporters 
and exchange speculators, and that these net losses 
should be deducted from the official export credits 
before arriving at the net credit balance. 

The decline in exchange rates has been phe- 
nomenal. In 1919 demand rates on Paris declined 
from 5.43 to 11.87 francs; on Italy, from 6.36 to 
13.60 lire; sterling from $4.75 to $3.65. On May 1, 
1919, cable communication was opened between 
New York and Berlin and other leading German 
cities. This made possible a market for reichs- 
marks for the first time since March, 1917. From 
an opening price of about 7 cents on May 1, marks 
declined to a figure slightly above 2 cents in De- 
cember. 

The year 1920 saw still further declines. 
Frances closed the year at approximately 17, lire 
at 29, sterling at $3.50 and marks at 1.38. There 
were, of course, temporary rallies during the 
year—for example, when marks rose to 3 cents in 
May, yielding for some speculators a substantial 
profit. But for the present purpose these gains 


may be ignored, because they were insignificant 
in comparison with the total losses sustained. 

The loss has been particularly heavy in the 
case of firms which exported goods to European 
countriees and accepted foreign currencies in pay 
ment. There were two reasons which prompted 
such transactions. In the first place, it was easier 
for the European merchant to arrange for the pay- 
ment of foreign goods in his own currency. In the 
second place, there was a possibility that the 
American exporter might make a speculative profit 
in foreign exchange. Marks, for instance, were 
way below par. With the industry and efficiency 
of the German people to back them, they were 
“bound to go up.” Why not sell goods for marks, 
francs, lire, or even sterling, build up deposit 
credits in European banks, and hold these credits 
for the appreciation that seemed assured? Any 
number of cases might be found where American 
firms adopted this policy, built up deposit credits 
in European countries, and then suffered real or 
paper losses on account of the fall in exchange 
rates. 

LOSS CANNOT BE ESTIMATED 


Similar losses have been taken by individual 
speculators. The public bought marks at 7 cents— 
and all the way down. In some cases they took 
real paper marks or drafts on German banks. In 
other cases they went in for German bonds, es- 
pecially bonds of the German cities, with a view 
to getting the maximum of safety in their specu- 
lative operations. They have speculated also in 
sterling, frances, lire, especially the bonds payable 
in those currencies. In fact, there has come into 
existence in this country a very substantial market 
for almost any +Government bond—European, 
Oriental or South American—so long as it is pay- 
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England and America Face Same Readjustment Problems 





Strikingly Similar Financial and Industrial Conditions in the Two Countries During the Past Twelve Months 
as Shown by a Year-End Analysis of the High Points in the Work of Reconst) ion as 
Developed in the United States and Great Britain 


NGLAND’S financial experiences during the 

year 1920, as revealed in year-end analyses, 

so accurately reproduce in some of their larger as- 

pects what happened in the United States that, 

with a few changes of terms, it might be mis- 

taken for a presentation of American conditions 
during the last year. 

“The year 1919 witnessed a vast reorganiza- 
tion of industry on a peace basis. The leeway of 
the war period had to be made up at home, and 
the dearth of goods in Europe gave hopes of pro- 
viding large outlets for our manufactures,” says 
one review. ‘“‘ Ambitious schemes were adopted by 
most of the large industrial firms, and the policy 
of expansion was faci'itated by the ease in the 
money market and the eagerness displayed by in- 
vestors. Like conditions ruled in the early part of 
1920, and from January to April industrial flota- 
tions exceeded the total for the whole of the pre- 
ceding twelve months.” 

As was the case in America, the greater part 
of the capital issues were made by companies al- 
ready possessing large capital and considerable em- 
phasis was placed on preferred issues—“ prior 
charge securigtes —as they say in England, yield-, 
ing 6% to 7% per cent. These issues were readily 
absorbed by the public, and there was also a large 
public demand for the more speculative varieties, 
particularly for oil, mining and rubber shares. 

The Bank rate was raised in April and had a 
steadying effect on the market, similar to the ef- 


fect of the advanc 1f the Federal Reserve rate 
here. Nevertheless, there followed a period of com- 
mercial credit expension due to the fact that com- 


panies were reluctant create permanent charges 
at the then prevailing high rates of interest, and 
preferred as far as possible to finance their opera- 
tions by means of bank loans until more favorable 


conditions for obtaining capital should arise. 


AN INTERESTING COMPARISON 


“The policy of credit restriction subsequentiy 
adopted by the banks 
ternative; and, after a temporary slackening, pub- 
lic offerings again increased until the Summer hol- 


iday period arrived,” writes a British commentator, 


adually eliminated this al- 


sounding remarkably, at some points in what fol- 
lows, like American chroniclers of the same period 
in this country. “As the months passed by the 
hoped-for reduction in the Bank rate became more 
and more distant, and business interests felt an in- 
creasing necessity for id resources, but for rea- 
sons radically different from those that operated 
six months previously. Funds had been locked up 
in plant and stocks in anticipation of ready mar- 
kets. The continual rise in the cost of living, how- 
ever, diminished the purchasing power of the con- 
sumers, and the latter, who had been expecting an 





opposite trend in prices, went on strike. 

“ Foreign markets failed even more signally to 
come up to expectations, mainly on account of the 
erratic tendencies of the exchanges. Coupled with 
this shrinkage of sales, directorates found them- 
selves faced with increased demands by labor and 
extortionate taxation by the State. Cash resources 
were dried up, and in default of accommodation 
by the banks the only otner method of financing 
stocks over a period of falling markets was to ob- 
tain the necessary funds by public appeal. Conse- 
quently the Autumn witnessed a revival in new 
issues, but though these were mostly fixed-interest 
stocks yielding from 7% to 9 per cent. per annum, 
and under high-class guarantee, underwriters were 
left with increasingly large proportions of their 
commitments, amounting in the case of the Roth- 
erham loan to 99 per cent. 

ENGLAND’S FINANCING 

“The break in markets was felt most keenly by 
textiles, engineering, tin, rubber and tea interests, 
and these were the most numerous applicants 
teward the close of the year. As the replacement 
of bankers’ loans by permanent charges on revenue 
was not an attractive prospect, the device of short- 
term notes became increasingly common. In all 
there were issued during the year £21,523,250 of 
this type of security, £15,853,500 being created dur- 
ing the last quarter. They were on the whole a 
pronounced failure and met with a flood of criti- 
cism, much of it uninformed. - Their lack of suc- 
cess may be chiefly ascribed to their novelty, their 
short currency, and the general weakness of the 
capital market.” 


The high points in the foregoing certainly would 
de to picture things in America. The rise in livng 
costs did produce a recession in buying here; our 
foreign markets did not keep up to expectations; 
I’ederal taxation did hamper enterprise; a number 
of underwritings did not prosper. But Americans 
did not try to force the capital market at the end 
of the year, short-time requirements being taken 
care of by our banks. For months it has continu- 
ously been reported that large financing projects 
were overhanging our capital market, but were 
withheld because of unpropitious conditions. Ap- 
parently the British were a little more headstrong 
in this respect than Americans. 

An analysis of the financing carried out in 
England during the year forms an interesting com 
parison with what was done in this line in the 
United States. The major part of the new money 
was required by general commercial and industrial 
interests, the total for the year amounting to £160,- 
355,843. Of this, the textile industry was responsi- 
ble for £20,918,450; tobacco, £15,799,944; dry goods 
stores, £10,106,800; paper, £5,934,750; cinemas, 
£5,376,100; glass, £2,481,000; hotels and restaurants, 
£2,479,700, and the leather trade, £1,047,000. The 
largest individual emission was that of the Imperial, 
Tobacco Company, amounting to £11,234,664. .The 
Lever interests, including the Niger Company, made 
a series of successful flotations totaling in all 
£19,868,750. The Dunlop Company came next with 
a total of £12,500,000, followed by British-American 
Tobacco with £4,250,000. 

More than 75 per cent. of the total commercial 
and industrial emissions were made in the first half 


of the year, and almost 50 per cent. in the first 
three months. The complete offerings of com- 
mercial and industrial issues were more than double 
the amount of those in 1919 and more than six 
times the pre-war standard. 

Municipal loans ranked next in importance, the¢ 
total being £58,533,160, a marked decrease over th« 
previous year largely due to the fact that the 
Government left the solution of the housing prob- 
lem virtually to local authorities. Most of these 
loans were 6 per cent. redeemable stock offered at 
par in the early part of the year, and at a discount 
of about 4% per cent. toward the closing months 
ISSUE OF NEW SECURITIES 

Coal, iron, steel and engineering firms made 
appeals for capital totaling about £40,000,000. This 
was more than twice as much as in 1919 and more 
than four times the pre-war average. The new 
capital supplied to oil companies amounted to £21,- 
143,000, or more than the total for the preceding 
seven years. Shipping issues, at £16,420,000, were 
more than double the previous figure. 

To compare with the foregoing English figures, 
a brief review of new securities issued in the United 
States during 1920 shows a total of bonds, notes 
and stocks of $3,106,930,500—a figure surpassing 
all records. Of this amount, $415,934,500 was fon 
railroads and $2,690,996,000 for industrials. Here 
also the bulk of this financing was in the early 
part of the year. 

There is an interesting parallel shown in bank 
credit conditions between English and American 
conditions during 1920. At the end of the year the 
total volume of banking credit in England showed 
an increase over the figure of the year before, ac- 
companied by an almost precipitate fall in the price 
of wholesale commodities such as took place here 
in the latter part of the year. This phenomenon 
caused special comment in England, where the ques- 
tion was asked as to how it was that, with credit 
inflated, usually the cause of high prices, com- 
modities could fall. Following is the English 
answer: 

“The explanation will probably be found in the 
enormous volume of new capital issues, Stock Ex- 
change transactions and of dealings in foreign ex- 
change that marked the year’s progress. These 
operations involved a very large turnover of money, 
but had no effect on the prices of commodities. 
Whatever the explanation may be, it is certain that 
the fall in wholesale prices was too rapid for the 
comfort of industry, and its effects have shown 
that if deflation had been forced at the pace that 
some theorists desired, the consequences might have 
been extremely serious. It is clear that the object 
to be aimed at is restrictions of the continued ex- 
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California’s Industrial Future Lies in Water Power 





Vice-President of the First National Nank of Los Angeles, in an Exhaustive Study of the Oil Situation, Shows 
the Necessity for Hearty Co-operation in the Utilization of the 


After an exhaustive study of the oil situation 
on the Pacific Coast and its relation to the fu- 
ture of the State of California, W. W. Woods, 
Vice President of the First National Bank of 
California, has prepared his final report. In 
the following article he shows just how serious 
the situation is becoming and emphasizes the 
necessity for the development of the water and 
hydro-electric power in order to assure the fu- 


ture prosperity of the State: 


HAT relation does the present California oil 

supply and our potential hydro-electric power 
bear to our future in the Pacific, to our industries 
of ten years hence, to the production of our fields 
and mines, and to the naval and military defense 
of our coast line? 

Was Secretary Daniels right in withdrawing oil 
lands for the navy? 

Upon the settlement of these questions depends 
not only the development but the industrial and 
military safety, of the whole Pacific Coast. 

It must be realized once and for all that on two 
things—and two things alone—depend the indus- 
trial and economic future of this State. The first 
of these is the development of hydro-electric pow- 
er; the second is the conservation of petroleum and 
all its products. 

David White, Chief Geologist of the United 
States Geological Survey, points out that the na 
tion is courting disaster despite earnest warnings; 
that American statesmen have shown an astound- 
ing indifference to the country’s economic needs in 
petroleum; and that the American public is smugly 
complacent in the face of a national crisis. 

The Bureau of Mines in Washington, the Geo- 
logical Survey, the Department of the Interior, the 
United States Navy and the United States Ship- 
ping Board all are thoroughly alarmed over the 
seriousness of the oil situation, but we on the Pa- 
cific Coast, where the damger is most imminent 
and where the economic results will be most dis- 
astrous, are anything but awake to the conditions 
with which we are faced. 

According to the best figures obtainable from 
the United States Government, California has al- 
ready used more than one-third of all of the oil be- 
neath the surface of this State, and as population 
increases and as the demands of that population 
for increased energy pile up the drain upon our 
oil resources will be at a much greatly increased 
ratio, since such demands increase very much faster 
than do census figures. For instance, the final cen- 
sus statistics for 1920 give California a population 
of 3,426,538. This is a numerical increase of 1,048,- 
987, or 41.1 per cent. At the same time, electric 
power consumed in California jumped from 1,260,- 
000,000 kilowatt hours in 1910 to 3,350,000,000 kilo- 
watt hours in 1920, or 300 per cent. 

The consumption of crude oil in California will 
be approximately 100,000,000 barrels for 1920, 
which is approximately 10,000,000 barrels more 
than we produce during the year. This means that 
the Pacific Coast is dependent upon oil for more 
than 70 per cent. of the energy required to furnish 
necessary heat, light and power; that we have 
forced oil to carry more than its share of the bur- 
den of supplying energy, and that the oil supply is 
no longer sufficient to carry this load. 


INCREASED COST REFLECTED. 


As the supply of our oil decreases the price of 
both oil and ‘gasoline will inevitably show a de- 
cidedly upward tendency, and more and more there 
will be insistent demands for the increased use of 
hydro-electric power—a power which is already so 
short that during even the present year it was nec- 
essary to ration both the farmer and the manufac- 
turer and to pool the resources of the State. 

The indirect consumer, according to D. M. Fol- 
som, one of the best known authorities on the Pa- 
cific Coast, “ recognizes oil only in the form of 
transportation service or in the form of a product 
manufactured through the use of oil.” He does 
not realize that a shortage of oil or a shortage of 
hydro-electric power is reflected not alone in the 
increased price of gasoline for his automobile, or 
of distillate for his furnace, but is also reflected 
not once but many times in every article which he 
buys, in the cost of his railway and street car 
transportation and in the cost of every commodity 


which enters into his life. 
Of the oil produced within the State of Cali- 


Hydro-Electric Power of the State 


= 


fornia the industry itself requires 7 per cent. for 


its own internal uses, while the products of refin- 
eries—gasoline, distillate and lubricants—account 
for 18 per cent. This leaves 75 per cent. of our 
production for fuel oil, while the demands are such 
at the present time as to equal 85 per cent. of our 
output. This leaves a defiict of 10 per cent., or 
10,000,000 barrels a year. So far, this deficit has 
been made up from stocks on hand. Soon it will, 
of necessity, be imported, imported into one of the 
greatest oil-producing centres of the world! What, 
then, will be our oil situation in California ten 
years from now if our population continues to in- 
crease and the production of our wells continues to 
decrease ? 

Already it requires nearly 50 per cent. more 
wells to produce practically the same amount of oil 
in California as was produced in this State five 
years ago. In 1915 there were 6,908 oil wells in 
California, producing an average of 256,031 barrels 
a day, while in May, 1920, there were 9,205 produc- 
ing wells, with an average production of 278,853 
barrels of oil a day. In 1915 the wells of the State 
had an average daily production of 40.96 barrels 
per well, while at the present time the California 
wells produce a daily average of only 29.64 barrels 
each. 

TWO. DANGEROUS FACTORS 


The oil shortage in California is not an arti- 
ficial one; it is actual and immediate; it is in- 
creasing daily, monthly, weekly, and it is 
obvious, then, that we must turn to hydro- 
electric power for the future development of this 
State, particularly when it is realized that the 
Southern California Edison Company paid 60 cents 
a barrel for oil in 1910, as against $2.25 a barrel 
in 1920, an increase of 375 per cent. in price. At 
the same time the average cost of a kilowatt hour 
of electric power in California dropped from .0214 
in 1910 to .0177 inf 1920—this because consumers of 
hydro-electric power have seen the handwriting on 
the wall and are buying power in large blocks, tak- 
ing advantage of the lower rates given for larger 
amounts of electric consumption. 

There are two additional factors in the situa- 
tion which now add to our present imminent dan- 
ger. The first is the growing use of the automo- 
bile, and the second is the exportation of petroleum 
products. 

On Nov. 9 there were 493,125 automobiles in 
actual use in California. There were 36,407 com- 
mercial vehicles and 19,550 motorcycles, to say 
nothing of tractors, airplanes, motor boats and sta- 
tionary gasoline engines, all drawing upon our oil 
facilities for power. 

Because, generally, the public does not interest 
itself particularly in economic causes, but rather 
in immediate effects, the oil companies of Califor- 
nia have found it advisable to keep the price of 
gasoline on this coast at a figure which is inordi- 
nately low both in comparison with fuel oil prices 
and with other gasoline markets not only in the 
United States but in the world. While the base 
price of oil at tidewater jumped from 60 cents in 
1910 to $2.18 at the present moment, the cost of 
gasoline to the automobilist has gone up only 16 
cents in 1910 to 27 cents now. 

This means that the oil companies have been 
forced to “ rob Peter to pay Paul”; that the auto- 
mobilist has obtained an undue price advantage 
over the user of fuel oil, with the result that the 
increased cost of oil to the producer and the manu- 
facturer has been reflected not once but three or 
four times in the cost of products to the ultimate 
consumer. 


SEES HOPE IN WATER POWER 


In addition, will the-cost of fuel oil on this coast 
be so high in the future because of our oil short- 
age as to militate against the building up of 2 
merchant marine in the Pacific? Admiral Benson, 
on Nov. 18,‘stated that for the year 1919 the re- 
quirements of operating Shipping Board vessels 
amounted to approximately 18,000,000 barrels of 
fuel oil. For 1920 some 30,000,000 barrels will be 
required, while for 1921 the requirement would, be 
approximately 40,000,000 barrels. Further increases 
are to be expected. 

When the day comes, with the expansion of Pa- 
cific trade, that the American merchant fleet is 
divided equally between the Atlantic and the Pa- 


cific, it is probable that the total requirement for 
oil for our merchant marine will be something like 
25,000,000 barrels a year, one-fourth of the total 
of our present Pacific Coast output. 

The only thing which at the moment is protect- 
ing even the small gasoline supply of this coast 
just happens to be a little private shipping war be- 
tween certain steamship companies on the Pacific 
Coast and some of their Atlantic Coast rivals. The 
result is that the Atlantic Coast boats are tempo- 
arily absorbing Panama Canal tolls and are cut- 
ting rates to such an extent that it is cheaper for 
an Australian to buy gasoline at 31 cents in New 
York and ship it through the canal to Australia 
than it would be to buy that same gasoline at 27 
cents at the harbor and ship it from Los Angeles 
er San Francisco. This, however, is only tempo- 
rary, and it is only by chance that our oil supply 
is for a little time protected thereby. 

Since, therefore, it is evident that no permanent 
help can be held out -by the oil companies, it be 
comes imperative for the people to realize once and 
for all that their only hope for the future pros 
perity of this State lies in the development of water 
and hydro-electric power through the carrying out 
of the program of the State Railroad Commission. 
When this program is once clearly launched it is 
unthinkable that it will not be supported whole- 
heartedly by every man and woman who owns a 
home or who has a dollar invested in the State. 





Record-Breaking Exports 


HE largest exports as well as imports in any 

calendar year are shown in the statement just 
released by the Bureau of Foreign and Domestic 
Commerce of the Department of Commerce. 

Exports in 1920 were $8,228,000,000, against 
$7,920,000,000 in 1919, an increase of 4 per cent. 
in the last year and three and one-third times the 
exports in the calendar year 1913. Exports in De- 
cember, 1920, amounted to $720,000,000, against 
$677,000,000 In November, 1920, and $681,000,000 in 
December, 1919. 

Imports in 1920 amounted to $5,279,000,000, 
against $3,904,000,000 in 1919, an increase of 35 
per cent. over 1919 and nearly three times the im- 
ports in the calendar year 1913, the last year before 
the war. Imports amounted to $266,000,000 in De- 
cember, 1920, compared with $321,000,000 in No- 
vember and $381,000,000 in December, 1919. 

The excess of exports over imports amounted 
to $454,000,000 in December and to $2,949,000,000 
in the calendar year 1920, compared with an excess 
of $301,000,000 in December and $4,016,000,000 in 
the calendar year 1919. The excess of exports has 
averaged around $3,000,000,000 in the calendar 
years 1916, 1917, 1918 and 1920, this amount hav- 
ing been exceeded by $1,000,000,000 in the year 
1919. 

Imports of gold amounted to $429,000,000 in 
1920, against $77,000,000 in 1919, while exports of 
gold were $322,000,000 in 1920, compared with 
$368,000,000 in 1919. Silver imports in 1920 were 
$88,000,000, compared with $89,000,000 in 1919. aid 
silver exports $114,000,000 in 1920, against $239.- 
000,000 in 1919. 





$30,000,000 Loan to Belgium 


P. MORGAN & CO. and the Guaranty Com- 

* pany of New York announce the completion 
of negotiations for a new loan of $30,000,000 to the 
Kingdom of Belgium. A syndicate of New York 
and Chicago banks and investment houses has been 
formed to market the securities, which will take 
the form of twenty-year 8 per cent. sinking fund 
gold bonds. They are to be redecmable as a whole 
or in part, at the option of Belgium, on any in- 
terest date on and after Feb. 1, 1931, at 107% per 
cent. and accrued interest. Principal, premium and 
interest are payable in United States gold coin 
without deduction for any Belgian taxes, present or 
future. The bonds are to be direct external obliga- 
tions of the Kingdom of Belgium, and are to be is- 
sued under a loan contract in which the Kingdom 
of Belgium will covenant that if in the future it 
shall issue by publie subscription any loan having 
a lien on any specific revenue or i sset these bonds 
shall be secured equally and ratably with such loan. 
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NEW ISSUB 
$15,000,000 


The Atlantic Refining Co. 


Ten-Year 6%% Gold Debentures 


Dated March 1, 1921 Due March 1 
Interest payable March 1 and September 1 


Coupon bonds $1000, $500 and $100 denominations Principal may be registered. Redeemable as a whele © 
in lots of $500,000 or more on any interest date before maturity on 30 days’ notice at 103 
and interest on or betore March 1, 1g22 and thereafter at one quarter per cent 
Jess tor each half vear or part thereof but not at less than 100'2 


FREE OF NORMAL FEDERAL INCOME 74X NOT TO EXCEED 2%, AND 
PENNSYLVANIA PERSONAL PROPERTY TAX NOT TO EXCEED ¢ 


FHE EQUITABLE TRUST CO OF NEW YORK, TRUSTEE 


We summarize as fellows from a setter dated january 29, 1921, from Mr. 7. Wo Van Dyke, Pr 


Company. 

Security: Sole funded debt consists of this issue and $61,000 of mortgages 
balance sheet of December 31, 1920, after allowance for proceeds of this iss 
net assets in excess of $110,900,000. An appraisal made in 1919 by Messrs 
Bacon & Davis indicates a value $25,000,000 greater, making the total 
$135,900,000. 


Net Earnings: These have been reported as follows: 
Year Betere Deducting Federal Taxes Atter Deducting Fede 
i ee osccceces” S9neG,000 $9,628 
: BD 66 0 oe nie Sle se siseiniets 12,931,000 9,000, 
PED cs eWsisnicecsns errr er 19,610,000 7,410,000 


PPP rrrre Teer re -- 13,623,000 *11,026 
1920 (Partially estimated).... 15,328,000 11,047 


“Final figures after adjustment of Federal Taxes 





Net earnings before taxes in the five years ended December 31, 192 
: nearly 15 times annual interest on these debentures and the $61 


funded debt. 


Restrictions: No subsequent funded obligations can be issued which shall 
over these debentures, nor can the total of all funded debt exceed 50% 
The Company reserves the right to issue obligations secured on marine or 
portation plant and equipment (acquired subsequent to the date of iss 
debentures) for all or part of the purchase price of such equipment and or 
in Philadelphia acquired as a site for an office building owned by it. 


Sinking Fund: Commencing March 1, 1922, $500,000 per annum shall be pai 
sinking fund for purchases of these debentures at not over par and 
sufficient amount of them cannot be purchased in the succeeding four n 
haust the fund the unexpended balance reverts to the general funds of the 





Business: Organized in 1870, the Company until 1911—date of dissolution 
stituent part of the Standard Oil Company. It owns modern refineries at P! 
phia, Franklin and Pittsburgh, Pa. and Brunswick, Ga. 


This issue of debentures 1 offered subject to the anthorization thereef by the stockholders of the 
legal proceedings wilt be passed upon by Messrs. Brown (8 Williams, Philadephia, counse/ for 
our counse/ Messrs. McAdoo, Cotten &§ Franklin, New York. 


, 


Delivery between Feoruary 10th and 14th, 1921 1” the torm of temporary certificates ef the 
it the rate of O34% per annum te March 1, 1921 and exchangeable thereafter for the definitive bona 


; Price 99% and interest yielding over 6.50% 


at iam Brown Brothers & Co. White, Weld & C 
Graham, Parsons & Co. Redmond & Co 
The Equitable Trust Co. of New York 


This information and these statistis are met guarantecd, but 
have been obtained from sources we beliewes to be accurate. 
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Forces Swaying Stocks 





Stocks 

T was a colorless display which was presented 

in the stock market of last week. While the 
tendency of prices was to move forward the volume 
of business was small, and the day-to-day fluctua- 
tions were for the most part narrow. In a num- 
ber of issues pool operations were in evidence, these 
carrying prices forward at times rather buoyantly, 
but as for the market, as a whole, there was no 
broad buying demand, and the play of prices was 
in large part a reflection only of professional ac- 
tivity. Some investment buying continued in cer- 
tain issues, but with a fine discrimination as to 
values. The bulk of such buying as this, however, 
was not such as to play any leading influence in 
prices themselves. But the continuation of such 
buying naturally makes for depletion of the float- 
ing supply of stocks, hence strengthens the techni- 
cal position of the market. 

Allis-Chalmers Off 5%—lIt is reported that the 
company wiil show excellent earnings when the an- 
nual statement for 1920 is put out. 

American Agricultural Chemical Loses %—The 
company floated a bond issue of $30,000,000 during 
the week. 

American Bosch Magneto Up 4',—Reports of 
improvement in the automobile industry found re- 
flection in the market action of this issue. 

American Can Advances 44—Some important 
developments are rumored with relation to this 
company. 

American Linseed Gains 63%4—It was reported 
during the week that an extra dividend of $4 a 
share might be declared on the common stock. 


American Smelting and Refining Advances 2% 
—There was some good buying in this issue by peo- 


ple who believe that a turn for the better in the _ 


copper situation will come within the next few 
months. 

American Sumatra Tobacco Up 234 —Covering 
by shorts caused an advance of substantial propor- 
tions. 

Associated Dry Goods Gains %—Trade reports 
indicate a better demand for goods. 

Atchison Up 1% —Investors have been steadily 
picked up this issue, one of the leaders among the 
rails. 

Bethlehem Steel B Advances 134—The company 
reported earnings of $18.35 a share on the common 
stock for 1920. 

California Petroleum Gains 1'4—It is reported 
that the company will go on a dividend basis before 
very long. 

Chandler Motors Up 344—Pool operations were 
responsible for the advance. 

Chicago Pneumatic Tool Advances 3'4—Cover- 
ing by shorts moved the issue forward. 

Corn Products Gains 13%4—It is believed that 
the present dividend policy of the company will be 
maintained. Earnings for last year are reported to 
have been good. 

Crucible Steel Up 14%—There was some short 
covering in this issue. 

General Asphalt Gains 54—A strong pool is 
operating in this issue. The company is doing a 
large business, and with more settled conditions 
abroad it is believed that export trade will be a 
factor of great importance. 

Great Northern Preferred Advances 234—The 
stock was stronger than for some time, mainly as a 
result of investment buying. 

International Paper Gains 2',—It is reported 
that the company will show excellent earnings for 
1920. 

Jewel Tea Up 37%,—The move was a speculative 
one, no news developments coming forth. 

Mexican Petroleum Advances 1%—President 
Obregon has suspended all operations under de- 
nouncements. This is distinctly favorable to Amer- 
ican oil companies operating in Mexico. 

Middle States Oil Gains %—The annual report 
for last year showed a big increase in net earnings. 

Midvale Steel Advances '4—The company is re- 
opening its Johnstown properties. 

Northern Pacific Up 6—This issue led the rails 
in an upturn following the announcement of favor- 
able December earnings. 

Pan American Petroleum Up %—Bears at- 
tacked this issue, but failed to bring any substan- 
tial reaction, and covering brought about a slight 
advance over the previous week’s close. 

Pressed Steel Car Gains 5%4—The Directors 
recommended a 20 per cent. stock dividend. 


Republic Iron and Steel Advances 24%,—It is be- 


lieved that the 1920 earnings will measure up to a 
high standard. 


Studebaker Gains 344—A pool has been operat- 
ing in the issue. 

Twin City Rapid Transit Up 2,—The report of 
earnings for last year shows a substantial advance 
over 1919. 

United Fruit Advances 3',—Earnings equal to 
$29.01 a share were shown in the annual report. 
This was on the basis of the increased capitaliza- 
tion. 


United States Steel Gains 144—The report for 
the fourth quarter of last year was distinctly favor- 
able. On the basis of the four quarterly reports 
earnings on the common stock were equivalent to 
$16.70 a share. 





Stocks -Transactions — Bonds 
STOCKS, SHARES 


Week Ended Jan. 29 


1921. 1920. 1919. 

Monday . as 492,688 763,240 371,830 
TWueeGay .ccces. 436,960 656,400 392,305 
Wednesday : 465,975 673,820 564,990 
Thursday ...... 493,175 532,390 431,576 
.. eee 488,335 526,570 350,150 
Saturday ...... 259,445 349,805 172,480 

Total week 2,636,528 3,502,225 2,283,331 


Year to date... 15,496,124 19,654,316 11.807.141 


BONDS, PAR VALUE 


CEE ok ecu $11,493,300 $12,021,000 $9,330,500 
Tuesday 12,137,600 12,486,800 10,244,000 
Wednesday 11,990,100 =11,390,000 = 12,431,000 
Thursday 11,075,900 17,984,000 = 11,585,000 


Friday ........ 9,692,500 15,929,600  11.791,.000 
Saturday ...... 6,730,850 9,914,520 7.395.000 





Total week. . .$68,120,250 $79,725,900 $62,776,500 

Year to date... .281,943,150 362,415,000 284,540,500 

In detail the bond dealings compare as follows with 
the corresponding week last year: 


Jan. 29, °21 Jan. 31, °20 Changes 
Corporations. .$20,218,500 $9,419,000 +$10,799,500 


Liberty ...... 36,759,750 64,978,400 — 28,218,650 
Foreign Govts. 6,102,000 5,252,500 + 849,500 


CHEN tcnseees 10,000 76,000 — 36,000 


Total all. $65,120,250 $79,725,900 —$16,605,650 


Stocks Averages—Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 


High. Low. Last. Ch’gs. Last. Yr. 
Jan. 24.... 54.35 53.79 54.02 + .31 55.75 
Jan. 2 54.15 53.77 53.91 — .11 55.82 
Jan. 26 54.45 53.93 54.17 + .26 55.69 
Jan. 27.... 54.52 54.02 54.32 + 15 55.57 
Jan. 28.... 54.91 54.32 54.81 + .49 55.46 
Jan. 29.... 55.00 54.68 54.86 + .06 55.94 

TWENTY-FIVE INDUSTRIALS 


Jan. 24.... 87.82 85.67 86.11 + .64 119.08 
Jan. 25.... 87.18 8.71 86.63 + 52 119.25 
Jan. 26 87.08 86.53 86.89 + .26 119.42 
Jan. 27.... 87.80 86.11 87.53 + 64 119.23 
Jan. 28.... 88.45 87.20 87.56 + .08 119.86 
Jan. 29.... 87.49 86.85 87.19 — 37 119.21 


COMBINED AVERAGE—FIFTY STOCKS 


Jan. 24.... 70.98 69.73 70.06 + .47 87.39 
Jan. 25.... 70.66 69.74 70.27 + .21 87.53 
Jan. 26.... 71.109 72023 758 + 26 87.55 
Jam. Bi.iss Cae 70.56 70.92 + .39 87.40 
Jan. 28.... 71.68 70.76 71.18 + .26 87.66 
Jan. 29.... 71.29 70.78 71.02 — .16 87.57 


Bonds~—-Forty Issues 


Same 

Net Day 

Close. Change. 1920. 

COE SPewrererrs er 71.54 + .10 71.35 
EG SG: caddies wen sae 71.42 — .12 71.27 
Ch Sener es 71.26 — .16 71.10 
ee 71.310 — .16 71.05 
| eee rnc 70.91 — .19 70.81 
ie Ts on ak cn did aan 71.04 + .13 70.75 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


50 STOCKS.——— ———40 BONDS.—— 
High Low High Low 
*1921. 72.33 Jan. 67.43 Jan. 71.60 Jan. 68.80 Jan. 
1920.. 94.07 Apr. 65.97 Dec. 73.14 Oct. 65.57 May 
1919.. 99.50 Nov. 69.73 Jan. _ 79.05 June 71.05 Dec. 
1918 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917.. 90.46 Jan. 57.48 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915.. 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914.. 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913.. 79.10 Jan. 68.09 June 92.31 Jan. 85.45 Dec. 
1912.. 85.83 Sep. 75.24 Feb. A ee ee 


« SGA. .~. RG. GR. Dee: GR akin kcteed. Krdedonses 


*To date 





and Bonds 


Bonds 


HE bond market of last week was a somewhat 

hesitant one, though in general the upward 
movements showed considerable evidences of slow- 
ing up. It was as if the satiation point had been 
reached, particularly in the matter of the rails 

The new financing which last week brought 
forth was the outstanding feature of the bond mar- 
ket, and the speed with which the books closed 
showed the latent strength, some little part of 
which undoubtedly contributed to the general ad- 
vance of this month. The Belgian 8s were readily 
absorbed, and have been selling at a premium on a 
basis of when, as and if issued. The Pennsylvania 
Railroad $60,000,000 fifteen-year issue of 6% per 
cent. gold bonds was offered at 99% and interest, 
which will yield 6.58 per cent. These bonds are 
secured by an equal face amount of general mort- 
gage 6 per cent. bonds of the Pennsylvania Rail- 
road and $6,000,000 general mortgage 6s of the 
Philadelphia, Baltimore & Washington Railroad 
Company. They were brought out by a syndicate 
headed by Kuhn, Loeb & Co. 


Liberty Bonds Weaker—There was no particu- 
larly outstanding feature of the Liberty bond mar- 
ket for the last week. Both the Liberty and Vic- 
tory group continued to sell under the high ground 
of several weeks past, and the same distant atti- 
tude was observed on the part of the invester in 
these issues as in the rails. Trading in both Gov- 
ernment lists was smaller in volume than the recent 
average and seemed to indicate that the bread line 
of investors had little interest in the proceedings. 
The first convertible 4s (1932-47) gained about 70 
cents. The fourth convertible 4%s were up in 
about the came ratio. The Liberty fourth 4%s 
were up about 50 cents, while the other issues were 
fluctuating within slight decimal ares. 


Foreign List Weaker—The foreign list was 
weaker in practically every issue, with the possible 
exception of the Japanese Government bonds. 
These maintained in fair shape their new high 
ground. Heavy new financing did not materialize, 
with the exception of the new Belgian 8s, which 
gave rise to activities within the issues of this 
Government. The tone of the whole list, however, 
was uncertain, and the issues reacted in most cases 
to lower ground than that held the previous week. 
Argentine 5s showed a gain of nearly a point and 
three-quarters. The City of Berne 8s were up 
about half a point. The Kingdom Belgium 6s, due 
in 1921, were firm, and the 6s due in 1925 sold 
around 91 with fractional variations. The Domin- 
ion cf Canada 5s of 1921 maintained their position 
at 99%, although during several transactions they 
chaded toward nar. The 5s of 1926 were not so 
strong, selling around 90, but the 5s of 1931 showed 
a slight weakness, dropping from 90 to 89%. The 
Dominican Republic 5s of 1958 were stronger, sell- 
ing at about 78%. The City of Christiania 8s were 
s'ightly weaker, losing about a point and a half. 
The French Government 8s were also depressed, 
celling nearer 99, with several transactions a frac- 
tion away from this figure. The Swiss 8s main- 
tained a firm position around 102, although the 
marked activitv of last week was not evident. The 
Ja~anese 4s, first series, due 1925, were consid- 
erab'y stronger, touching 81%, and the 4%s of the 
second series sympathetica'ly reacted for a gain of 
about one point. The Japanese 4s of 1931 touched 
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Money 

HE extremely low money rates of a fortn ght 

ago have not been repeated, but if the bank 
displays of last Saturday have any significance 
whatever, they should be repeated, or at least 
something closely approximating the performance 
ot two weeks ago should be repeated in the not 
very far distant future. There is substantial evi- 
dence of contraction in the banks, and while con- 
traction does not necessarily mean any sharp re- 
duction in money rates or the resumption of free 
and plentiful offerings of credit, such as we wit- 
nessed a year or two ago, it should mean the 
restoration of at least a normal rate for money, 
and at the present time there is little reason for 
regarding 7 per cent. or more as normal. 

Call money this last week ruled at 7 per cent., 
without deviation of any kind. That was the only 
rate quoted on the Stock Exchange, and the Stock 
Exchange was the only open market for call 
money. Of course, loans were made over the tele- 
phone, by private application and by negotiation 
between banks’ clients, and doubtless a good many 
of these loans were arranged at 6 per cent., or per- 
haps a shade less, but loans of this kind always 
are made, and the rates which they carry do not 
“make the market.” So it could not be said that 
there was another rate than the 7 per cent. pro- 
c. aimed on the Stock Exchange. The “ outside” 
market, which broke through the barrier two weeks 
ago was suppressed. 

In the time money department there was a most 
extraordinary movement. Rates -had got down to 
the basis of 6@6% per cent. for prime ninety-day 
mixed collateral loans the precedimg week, and 
when this happened it looked very much as if the 
time money market had found a satisfactory basis. 
There was nothing to indicate any flurry coming, 
and, so far as was apparent later, there never was 
a real reason for any flurry. Yet we had a flurry, 
or what would have been one if there were more 
interest in.time loans and more business moving. 
On Monday of last week the rate was unchanged 
at 6 to 6% per cent., and when, on Tuesday, the 
bid price was advanced to 6% per cent. there was 
mild surprise. It was quite difficult to say who 
had advanced his bid for accommodation. Then on 
Wednesday the rate was marked up to 6% at 7 
per cent., and surprise became greater. Thursday 
saw a still further advance, this time to 7 at 7% 
per cent., a rise of a full 1 per cent. over what it 
had been when the week opened. , Incidentally, 
there never was any satisfactory explanation for 
this rise, no more than there was for the half of 
1 per cent. fall on Friday. 

Testimony of most of those who were directly 
interested in time money was to the effect that no 
leans were placed at the higher figures. Usually 
a rise of this kind would presuppose an active de- 
mand, and if there had been an active demand 
business would have been done, !oans would have 
been made and the episode would have been ex- 
plained. But none of those things happened. 

When Saturday’s bank displays came out the 
matter became more mysterious than ever. Mem- 
bers’ borrowings at the Federal Reserve Bank were 
up some $30,000,000, but loans in the Clearing 
House banks, which mostly are member banks, 
were down $62,840,000. Also, demand deposits 
were down in both the actual and the average; 
down sharply, in fact. So it would seem that the 
time money market was as artificial as the call 
money market has been for some litt'e time past 
How long this condition of artificiality will last no- 
body, in all probability, can say defintely, but it 
would be extremely surprising if it were to last 
much longer. Soon or later, and likely soon, the 
money market is going to get into a natural state, 
and this is likely to come even before the member 
banks succeed in paying off all of their loans at 
the Reserve Bank, for that day is not at all apt 
te come. 

The decline in loans and deposits in the Clear- 
ing House exhibit was more startling than ap- 
peared at first glance. The tota' of C'earing 
House loans in the actval statemént was $5,091,- 
224,000, which happens to be the lowest since Sept. 
13, 1919, when the total was $5,085,678,000. There 
were two dates last year when loans were sub- 
stantially what they were on Saturday. Those 
dates were Feb. 21 and March 20, but on both of 
those occasions the total was slightly in excess of 
Saturday’s figures. Further, if the loans of the 
FE.quitable Trust Company, which became a member 
ot the Clearing House ‘ast Fall and made its first 
appearance in the statement of Sept. 25, are de- 
ducted for purposes of comparison, Saturday’s ag- 
grezate of loans and discounts was the smallest 
since the latter part of July, 1919. 

The decline in demand deposits was even more 


pronounced. On the week they fell off $80,118,000, 
which brought them down to $3,847,342,000, which 
was the lowest since Feb. 21, 1919, and if the same 
deduction of the Equitable Trust.Company’s con- 
tribution to the statement is made, the demand de- 
posits of last week would be the smallest since the 
end of August, 1918. 

All of this would seem to indicate that so far 
as the situation here in New York is concerned, 
conditions are rapidly approaching something 
which begins to look like normal. Of course, 1919 
and 1918 were not normal years, but they were not 
nearly so abnormal as 1920, and a return to the 
conditions of two or three years ago would be a 
long step. That step, it now seems, has nearly 
been taken. The question now is: How much fur- 
ther are we to go? 

The Federal Reserve Bank also presented some 
interesting figures and some more then interesting 
comparisons. The Clearing House dispiay showed 
its most interesting comparisons in its most im- 
portant items. The Federal Reserve Bank came 
c'ose to duplicating this. The total of outstanding 
Federal Reserve notes, for example, fell to $787,- 
745,715, which was the i:owest total to be reported 
in exactly a year, or. since Jan. 30, 1920. Since the 
high point was reached, on Nov. 5 last, the contrac- 
tion in these Federal Reserve notes, now the prin- 
cipal medium of circulation, has been very close to 
$100,000,000 in this New York Federal Reserve dis- 
trict. A contraction of $100,000,000 in notes in less 
than three full months is a real achievement. 

That was not the only important comparison in 
the Reserve Bank’s display. Bills bought for in- 
vestment declined $36,930,000 on the week to $28,- 
436,399, a new low for any week since March 21, 
1919. 

In other respects the Reserve Bank’s statement 
was satisfactory. The ratio of cash reserve to note 
and deposit liabilities improved slightly, from 58.1 
te 38.3. There was a loss of $1,159,000 in cash re- 
serves, and against this net deposit liabilities de- 
clined $5,717,000 and autstanding notes, as men- 
tioned above, dec’ined $5,280,000. 

Members’ loans increased $30,172,000 on bal- 
ance, of which $4,850,000 was in Government paper 
discounts and $25,322,000 in commercial paper dis- 
counts. The Treasury’s borrowings decreased 
$2,696,000, and because of this and the big reduc- 
tion in acceptance holdings total earning assets 
came down $9,455,000. Members’ reserve deposits, 
oddly enovgh, in view of the increase in discounts, 
were reduced $19,459,000. This latter change ap- 
pears to reflect some withdrawals of funds by the 
interior. 





African Trade Possibilities 


LTHOUGH practica'ly unknown to American 

exporters Eritrea promises to play an impor- 
tant part in future African trade. Massana, the 
principal port of this Italian colony, will be the 
trading port for Northern Abyssinia, and the entre- 
pot for an important trade with the Arabian Red 
Sea district, says American Consul Addison E. 
Southard of Aden, Arabia, in a special report on 
the colony, just published by the Bureau of Foreign 
and Domestic Commerce of the Department of 
Commerce. The report is based on observations 
made by Mr. Southard during his three and one- 
half years’ service as Consul at Aden, supplement- 
ed by a personal visit to all important trading 
centres of Eritrea. 

“It may be said that Eritrean markets are an 
important factor in serving the commercial needs 
of possibly 5,000,000 people,” says Consul South- 
ard. “ Italian sentiment in Eritrea favors America, 
and American goods at present appear to be best 
established.” 

The report discusses the colony and its com- 
mercial possibilities, contains trade suggestions, 
indicates trading centres and transportation facli- 
ties. The market for manufactured goods is given 
individual attention, each class being discussed 
separately. 





French Sugar Output 


RANCE will be producing her normal output of 
sugar by 1925 is the official forecast. Statistics 
received by the Bankers Trust Company of New 
York from its French information service indicate 
that the mills which have already resumed produc- 
tion have a capacity for handling 2,375 tons of beet- 
root daily. Others about to resume have a capa¢ity 
for handling 3,000 tons daily. 

The total sugar production foreseen for 1921 is 
350,000 tons, for 1922 460,000 tons, for 1923 and 
1924 550,000 tons and 1925 590,000 tons. Before 
the war there were 170 sugar mills, of which 135 
were completely destroyed. It has been calculated 
that it will take 250 million francs to put the sugar 
industry on a normal footing. 
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Tokio 5s gained about oint and a half, but show- 
ing little activity United Kingdom 5%s of 
1921 sold at 99 and fractions, the 5%s of 1922 re- 
maining steady around 9 The United Kingdom 
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Rails Weaker—T! road list in yweneral for 
the last week failed t itinue the momentum of 
the two previous week rhe list was irregular in 
most instances and ry few rails showed deter- 
mined strength unde iding. The rumored new 
financing of several may have accounted 
for the setback wl advancing market re- 


ceived. Declines of almost three points to minor 
fractions were noted I t of the issues, the only 
ones remaining steady being the inactive high- 
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vertib’e 5s of 194¢ about two points and the 
consolidated 5s abc nt and a half. The con- 
vertible 4%s, althoug hading fractional losses, 
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Burlington & Quin nt 4s were firm at 97%. 
The veneral 4s were f ghtly. The Illinois di- 


visional 4s were swinging between 805% 


and 82. The Chicag tern lilinois general 5s 
were slightly stronge) ng at 80%. The Chi- 
cago & Great Western first 4s were off about one 
point. The Chicas \ aukee & St. Paul general 
4s were weaker, lo t one-half a point, and 
the 4s of 1925 al ed the same fall. The 
convertible 44s we adiest, losing about an 


Jorthwestern 7s were off 


eighth. The Chicago & 
general 4s fell off about 


about half a point, and 


two points. The Rock Island & Pacific 
general 4s were point, and the refunding 
4s stayed fairl yund 68, with fractional 
variations. The I general 4s were off one 


point, and the ref und improvement 6s ‘also 


lost the same amour rhe Colorado & Southern 
first 4s were also ak rhe Erie first consoli- 
dated 4s were off about a point and a quarter. 
The general 4s went about three-quarters of a 
point. The conve e 4s, Series “B,” were 
steady at 39. The Northern refunding 4%2s 
were off about th: juarters of a point, and the 
Grand Trunk 7s also t fractional ground. The 
I linois Central 4s of 19 vere off about one point 
also. The lowa Central 4s were slightly steadier 
around 43. The k Fort Scott & Mem- 
phis lost about t : quarter points. The 
Kansas City refunding were steady around 74 
and the terminal 4 bout one and a quarter 
points. The Lehigt ey 6s lost slight fractional 
ground. The Lo & Nashville 7s showed a 
tendency to sink 1 er ground at 103%. The 
Louisville & Nast t. Louis division 3s, how- 
ever, were steady al The Minneapolis, 
St. Paul & Sault Marie 4s lost about two 
points. The Mi Pacific general 4s were 
steady around 5 ud the refunding 5s of 1965 
maintained a firm p« n at 79%. The New York 
Central 7s went off quarter to a half from 
103. The debent e also off, losing about 
a point and three-eig! while the debenture 4s 


lv on an average around 
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around 104, althoug! nder brisk trading they 
touched 103, with f: al variations. The -en- 
eral 5s were off erably, losing over two 


points. The genera were also depressed in 
the <ame ratio 

Industrials Uncertain—The industrial - market 
was rather colorle n that the various issues 
showed no outstand changes, and the general 
tendency was to seek wer ground. Trading in 
most instances was spiritless and no unusual vol- 
umes of transaction recorded. The Ameri- 
can Smelting and Refining 5s were up slightly for 
a gain of about half a nt. The Chile Copper 6s 
went down about one point. The Armour & Co. 
4s were off about haf a point; the Atlantic Fruit 
7s were down about wo points; the Bethlehem 


Steel Company refunding 5s were up several frac- 
tions and the purchase money 5s were off about 
two points. The American Telephone and Tele- 

off about one point and 


graph convertible ¢ 
the collateral trust 5s were off about the same 


amount. The collateral 4s were up over half a 


point and the convertible 442s were steady about 
84. The Lackawanna Steel 5s were up about a half 
point. The United States Rubber 7%s were off 


the 6s were fairly steady. 
were off about three- 
1e Westinghouse Electric 
7s were weaker, los- 


about a half point and 
The Steel sinking fu 
quarters of a point 
and Manufacturing Company 
ing about one-half a point. 
Tractions Weaker—The tractions were very 
quiet, and the discounting of the recent political 
agitation seemed to have been accomplished. The 
Interborough refunding os sold under 52 and the 
Interborough-Metropolitan 4%s sold under 19. 
The Third Avenue adjustment 5s hovered about 30. 
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The Annalist Barometer of Business Conditions 


ee from various sections of the country 

durirg the last week indicate that the mederate 
improvement in business which was to be noted 
some days ago has continued. There is by no means 
uniformity, however, certain lines still having to 
complete deflation. Evidence of better demand for 
goods was to be expected as a result of the drastic 
liquidation which was undertaken in an endeavor 
to conform with the readjustment which has been 
taking place. In retail lines there was a rapid 
clearing out as a result of price reductions, and 
replenishment to a certain degree is now being un- 
dertaken, this of necessity bringing at least a tem 
porary improvement in the primary markets. It 
is still too early to consider that the trend is defi 
nite. An illustration is perhaps to be found in the 
iron and stee! industry, where a better demand has 
enabled ceitain plants to resume operations. The 
business in sight, however, is not.of volume to 
assure uninterrupted manuiacture, and even steel 
men themselves are inclined to believe that periods 
of activity will be succeeded by idleness or at least 
a decidedly low basis of operation. That which is 
true of steel will probably prove true elsewhere. 
On the whoie, however, the outlook is more en- 
couraging 

The agreement at Paris as to the German in- 
demnity and a method of payment, which was re- 
ported at the close oi last week, was undoubtedly 
a constructive factor of the first order. With the 
arrangement of payments a fixed program, there is 
provided a basis whereby there may- be ultimately 
a safer foundation for the extension of credits and 
possibly the liquidation thereby of accumulative 
raw materials in this country, as, for instance, cop- 
per. It is not to be expected, however, that there 
will be any quick reflection here. Agreement on 
the indemnity was un:oubtedly foreshadowed in 
the action of the foreign exchange market since the 
first of the year. This was not the only influence, 
of course, the numerous ramifications of the sub- 
ject leading to various reasons for the advance. 
In the case of sterling, the cutting down of English 
purchases here is not to be ignored as a cause for 
bringing an upturn. Then, too, England has great- 
ly reduced her floating indebtedness in this country 
and greatly improved her trade balance, as com- 
pared with 1919. Other exchanges were notably 
strong with sterling, and speculation does not sup- 
ply the answer for the rise, although perhaps play- 
ing a part. The advance in the mark, for instance, 
is undoubtediy a reflection of improved industrial 
conditions within Germany. 

During the week two large loans were floated, 
one an 8 per cent. twenty-year loan of $30,000,000 
to Belgium, the other an issue of $60,000,000 Penn- 
sylvania Railroad fifteen-year 6% per cent. bonds. 
The avidity with which both issues were snapped 
up was a testimonial to the continued power of 
.absorption for new securities. Both loans were 
heavily oversubscribed, the subscriptions of the 
Pennsylvania issue alone totaling nearly $300,000,- 
000. With two loans of this size it was natural to 
expect that there would be some break on the bond 
market in general, which had been moving forward 
for some time with considerable buoyancy. 

——_—_— 
Shipping 

ITH reductions in wages proposed by the shin 

owners to the officers and men on American 
merchantmen and cuts, ranging from 10 to 25 per 
cent. perding in the principal American shipbuild- 
ing yards, there is a distinct trend toward greater 
economy among the shipping interests. The ship 
owners have asked the deck officers and the marine 
engineers to eliminate immediately a}l overtime pay 
and accept a 25 per cent. reduction in the monthly 
wage scale. The sailors and firemen have been re- 
quested to submit to a wage reduction, e’iminate all 
overtime and consent to a lower subsistence rate 
Inasmuch as the ship owners and the Shipping 
Board are bound by written agreements to main- 
tain the present wage scales until May 1, it is not 
anticipated that their efforts wil! be fruitful. How- 
ever, there are indications that the sea unions will 
waive claims to overtime. 

The Bethlehem Shipbuilding Corporation has 
advised the 15,000 workers engaged in its fou 
Atlantic shipbuilding yards that they must stand 





a 25 per cent. reduction in order to permit the 
ants: to keep open. William Cramp & Son Ship 
and Engire Building Company, at Philadelphia, is 
in the throes of a strike, which followed its ordered 
reduction of 10 per cent. in the pay of the men. 
The twelve yards, signatories to the Atlantic Coast 


Shipbui'ding Industrial Board, have informed the 


? 


labor unions that they must consent to a 10 per 
cent. cut and a reclassification of the workers. 

With no improvement shown in the freight mar- 
ket, the Shipping Board has increased the number 
of its idle deep-sea freighters to 250, and it is pre- 
pared to tie up an addditional 150 steel ships. Dur- 
ing the last week about 15 steamers were retired. 
Some of the steamship companies reported more 
inquiries for future cargo movements, but the situ- 
ation generally is unchanged. It is reported that 
there is a possibility of a rate war in the coastwise 
trades, because the Harriman lines resent the allo- 
cation of additional tonnage by the board to this 
route, when it is generally throught to be over- 
tonnaged. 

The outstanding event of the week was the in- 
quiry conducted by the Shipping Board into the 
agreement which the International Mercantile Ma- 


rine Company entered into with the British Gov- 
ernment in 1908. The hearing at Washington re- 
sulted in an invitation being made by the Interna- 
tional Mercantile Marine Company to the board to 
suggest methods under which it could conform to 
the requirements of the Shipping Board and de- 
velop its activities under the American flag. No an- 
nouncement has been made by Chairman Benson 
as to whether or not the board would withdraw the 
ships now allocated to the International Mercantile 
Marine for the various services. It developed at 
the hearing that, while Senator Jones claimed this 
agreement had been kept a secret because one of 
the sections declared that the International Mer- 
cantile Marine would “ pursue no policy injurious to 
the interests of British trade or shipping,” such 
was not the case. The agreement was published by 
the Department of Commerce and Labor and the 
text reprinted in the American newspapers when 
it was consummated in 1903. P. A. S. Franklin, 
President of the International Mercantile Marine, 
declared that the agreement had absolutely nothing 
to do with the American flag ships owned by the 
company and declared that 95 per cent. of the 
shares of the holding company were owned by 
American citizens. 
The Walsh committee, which has been conduct 
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November Index Number 54.1. 
December Index Number 66.7. 


markets and beginning its revival in August. 


influences some four to ten months later. 


will resume its former trend. 


quired to fall only five times .71, or 3.55 per cent. 





HE December Index Number sustains the forecast begun by the July Index Number, which was 
explained in detail in THE ANNALIST of Nov. 22. Briefly the indications given were that the 
December or January averages of security prices would show an upward movement, that there would 
be a reaction in February, and that then the list would start up for a long bull movement with busi- 
ness responding more slowly to the influences now beginning to bear on the security and commodity 


In general the prices of investment stocks on the New York Stock Exchange and of the condition 
of business throughout the country will follow the trend of the Business Index Line, stock prices re- 
sponding first to the influences which direct the index line and business feeling the effect of these 


However, a change in direction of the line is not, alone, an indication that a falling stock market 
will rally or that a rising market has reached its peak. Such changes in direction of the index line 
may mark only momentary fluctuations which will presently cease to exert an influence and the line 


In the case of a low level in the stock market and of unsettled business conditions, an upward 
turn of the line can be considered as indicative of an impending change in conditions only when the 
index number of the second month following the turn shall be greater than 110 per cent. of the index 
number marking the turn and also greater than 108 per cent. of the index number of the first month 
after the turn and when the index number of the third month after the turn shall be greater than 
110 per cent. of the index number of the third month. 

In the case of a high level of the stock market, accompanied by great activity and prosperity in the 
business field, a downward turn of the line can be considered as indicative of an impending change 
for the worse only when the drop in per cent. from the index number of the preceding month is equal 
to an amount at least as many times .71 as the second index number is numerically greater than 
83. For example, a drop in the index number from 92 to 88 would constitute a forecast, for 88 is 95.6 
per cent. of 92 and so has fallen 4.4 per cent. But 88, being numerically greater than 83 by five, is re- 


east, for 88 is only 3.3 per cent. less than 91 and the fall to 88 must be at least 3.55- per cent. 


A drop to 88 from 91 would not constitute a fore- 
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ing an investigation into the operations of the 
Shipping Board, exonerated Charles M. Schwab of 
the charge that he had been paid $100,000 for per- 
sonal expenses from Government fui ds charged by 
the Bethlehem Shipbuilding Corporation for ship 
construction. Its hearings were suspended after 
returning to Washington, and it is thought probable 
that the inquiry has come to an end. The results 
obtained were not very valuable. Mr. Schwab 
recommended that the ships in the emergency fleet 
be sold for whatever they might bring. Regarding 
the wooden vessels, he advocated that they be 
scrapped. ‘ 

On Jan. 1, 1921, there were 445 ships of 1,742,599 
gross tons building in American shipyards for the 
Government and for private owners. Only 65 of 
this numbef are being constructed for the Shipping 
Board, the remainder having been ordered by pri- 
vate interests. However, a considerable number of 
the vessels are designed for inland river services 
and for harbor work. Of the steel private con- 
struction, 230 ships have registers of less than 3,000 
gross tons. i 

A showdown as to whether Congress proposes 
to provide funds for the operation of the Shipping 
Board’s fleet is expected soan. Chairman Benson 
has informed the Senate Committee on Commerce 
that its money available for operation will be ex- 
hausted within the next few days. The House of 
Representatives Committee on Appropriations ad- 
vised that it wou'd not authorize any further sums 
for this purpose. The Government’s fleet was oper- 
ated at a loss of more than $25,000,000 during 1920, 
according to unofficial estimates. 

The ship owners have started a movement to 
reduce the number of men composing the crews on 
American merchant ships. They hope to establish 
an official manning scale which will be on a par 
with the Norwegians and below that of the British. 
At the present time there is no official scale, al- 
though the Shipping Board has established certain 
standards. 

The Golden State, second of the sixteen 535-foot 
passenger liners to be completed for the Emer- 
gency Fleet, has successfully passed her sea trials. 
She was built at the Newport News Dry Dock and 
Shipbuilding Company’s yards and will be assigned 
to a trans-Pacific route. Announcement was made 
with the launching of the one hundred and forty- 
eighth freighter at the yard of the Submarine Boat 
Corporation, that its last steamer would be sent 
down the ways within the next thirty days. The 
plant is not to be abandoned, it has been stated. 


Textiles 


S° far as the mills and selling agencies were con- 
cerned, the last week in the textile trades 


showed a noticeable letting up in demand. This 
would indicate that jobbing buyers of fabrics had 
filled their needs for the time being, particularly in 
the case of cotton goods. If true, it means that the 
bulk of the activities in the cloth trades will in the 
next few weeks be confined to the secondary dis- 
tributers and to the mills which deal directly with 
the retuilers. 

Features in the cotton goods trade during the 
week were almost as few as they were plentiful in 
the early weeks of the month. Here and there there 
was some replenishing of stocks eaten into by the 
early buying of the retailers, but this concerned the 
so-called wash goods (dress fabrics) more than it 
did the more staple constructions of colored cottons. 
The decline in cotton brought with it a slowing up in 
the demand for gray goods, and this, in turn, re- 
sulted in lower prices on several constructions of 
printcloths, sheetings and specialties. The declines 
ranged from a quarter to a half cent a yard. 

‘The labor outlook in the nien’s clothing industry 
was a prime factor in retarding any big buying that 
might otherwise have resulted from the recent 
downward revisions of men’s wear fabrics prices. 
This same uncertainty, it might be said, was notice- 
able in the cotton goods trade in the sharply re- 
stricted call for sateens and other special clothiers’ 
cloths during the week. Additional lines of dress 
goods for the Fall season were opened last week at 
levels which approximated those of the first line 
priced for the new season. Jobbing buyers, in gen- 
eral, are well satisfied with the prices put on this 
class of goods. 

The progress of the silk trade during the week 
was not nrarked by any great improvement in buy- 
ing, although the brighter outlook was reflectéd in 
certain quarters by the firmer price views of the 


€ 5 


manufacturers. The next few weeks are expected 
to bring to this market great numbers of retailers. 
who will, it is asserted, add greatly to the volume of 
business done. The demand for raw silks, except- 
ing for some of the special sizes and reelings, 
tapered off noticeably, due to the mills’ having sup- 
plied their needs for the time being. 

tecent reports from Belfast asserted that prices 
of yarns and cambrics there have been reduced as 
much as 30 per cent. from the levels which prevailed 
in the price list abandoned at the middle of the 
month. The cables also said that chances were 
strongly against another agreement of the sort just 
broken, manufacturers preferring to stand on their 
own feet, commercially speaking, now that the 
worst of the “blow” is over. Buying of linens by 
big importers here has not picked up very material- 
ly on the strength of the report, the feeling ap- 
parently being that to rush in now would be to lose 
much of the effect gained by the hold-off attitude 
of the last several months. Not much trading from 
stock was reported here, either, unless prices were 
very low. 

Despite the continued lack of active buying, 
prices on burlaps are standing up well here to the 
levels touched in the recent advance. Holders of 
spot goods are regarding them more favorably than 
they did a while back, and, with some of them at 
least, the impression prevails that they axe really 
worth more than goods to arrive. 





Tron and Steel 

aa continues to be the outstanding feat- 

ure in the iron and steel market. Temporarily 
at least, the price level has attained some degree 
of stability. For several weeks the change in the 
independent schedules has been negligible and 
quotations are in many cases on the same basis as 
those of the Steel Corporation. Even where there 
are exceptions to this, the prices as quoted by the 
independents rise only slightly above those of the 
largest producer. How long this situation will con- 
tinue can be nothing more than a matter of con- 
jecture. Several factors enter into the situation, 
none more so than that of wages. It is considered 
highly improbable that the Steel Corporation will 
undertake to make any price reduction until such 
time as it is willing to announce a reduction in the 
gereral wage schedule of the company. In the case 
of the independents it would be impossible to shade 
the Steel Corporation prices by very much and stil} 
keep a margin of profit. 

Some mills which were idle a short time ago 
have been able to resumne operations on a moderate 
scale, but the business in sight is not of sufficient 
proportions to guarantee any long-continued activ- 
In the 


Chicago districf the independent companies are run- 


ity without further increase in orders. 


ning at about 30 per cent. of capacity. 

There have been some reports recently that 
German steel was coming into this market. There 
is, however, no fear on the part of the American 
manufacturers that competition of this sort will be 
a factor of consequence. It is true, however, that 
German manufacturers who use steel as the basic 
raw material are competing successfully with the 
American producers of like materials in the world 
markets. This, however, is rather more a reflec- 
tion of the exchange situation than that in iron 


and steel. 





Acceptances 
T HERE was a good business in bankers’ accept- 
ances during most of the week, and while 
the volume of business probably was smaller than 
that of the preceding week, and certainly was 


smaller than that of two weeks earlier, it was a 
satisfactory sort of market wherein the demand 
was consistently above the supply. Bills were not 
backing up in the hands of the dealers, and even 
in the latter part of the week, when time money 
was above 7 per cent. in quotation, there was no 
easing in the demand sufficient to cause any cessa- 
tion of movement of good bills. 

The out of town banks again were the chief 
buyers, taking a good quantity of paper, and not 


183 
heing too exacting r insistence on New York 
names. Local bank ght less liberally than they 
had in previo but they were not absent 
from the marks yeared from time to time 
in rather large When they did buy they 
bought on a big nore than made up for 


the other time y were not bidding. 
10t so conspicuous in the 
market as they he first half of the month, 


nor were they ir e elsewhere in the general 


Savings bank 


investment field yme corporate buyers ap- 


peared, and the proved a welcome addi- 


tion. 

Some attemp nade late in the week by a 
few dealers to 4 ates. The basis on which 
all dealers had ng business was 5% per 
cent. for purcl 5% per cent. for sales. 
When time m to 7 and 7% per cent. on 
Thursday, the ild effort made to raise 
the acceptance t the effort did not get 
far and wa followed. Most of the 
dealers are fi1 previous rates sufficient to 
move bills, and this is the case they are 
not likely rations, for the simple rea- 
son that the © point in it. The dealers’ 
business i and if they attned to that 
and do not heavily for speculation in 
rates, they the community their best 
service 

The Federa Bank’s report at the end 
of the week « iased in the open market 
and held for in roved almost a sensation. 
A moderate dé een looked for, but it is 
safe to savy tha if any, had expected the 
decline wl It amounted to $36,930,- 
000, and bri 1 held at the end of the 
week down to 3,399, which is the smallest 


total to be sho he week of March 21, 1919. 


Less than a ago, on Jan. 7, to be exact, 
the Federal Res¢ unk was carrying $102,903,- 
290 in bills thu rhus in three weeks the 
institution ha its load by nearly $75,- 


000,000, a to be treated with con- 


tempt. The nd the comparison is re- 


markable when isidered that just a year 


ago the centra nk was carrying the greatest 
load of purcha in its history, a total of 
$231,257,309 respect the statement is 


nearly as notal forma] report put out by 


the Reserve Bar ek ago, ca'ling attention to 
the wide distributic f Treasury certificates, a dis- 
tribution whicl accomplished almost in its 
entirety within t ear. 


Foreign Exchange 
‘ aon foreign market continued its ad- 
vance aln rruptedly throughout last 


was the most conspicuous, 


week Sterling 

both in volume s and in the aggressive- 
ness of the m added more than 11 cents to 
its big rise since idle of last November, and 


most of the Cont followed this lead, albeit 


the Continenta so consistently strong as 
was sterling 
There was a ht reaction on Friday, but 
nothing more to be expected in such a 
1 having, and on Saturday 
idied and closed the period 


best rates thus far seen. 


market as we 
the market 
firm and at 
Business contir 2 fairly large scale to the 
of volume probably there 


usacted last week than in 


end, but in 


was less bu 
some other recen ks, this because of the pau- 
city of bills 

The phenor ength in the sterling mar- 
ket, ‘which ha i something like 55 cents 
from the low poi the middle of last Novem- 
ber, has been or outstanding features of the 
recent financial history The movement was at 


first difficult but as it has developed 
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of showing fluctuations in 


the 


average price of a group of commodities 


The Annalist Index Number shows the fluctu- 


An index number is a mean ber 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transa 

















Same Week Year 
Last Week Last Year to Date Last Year 
Bales of stocks, shares 2.636, 528 , Og. 225 1.406.124 189.654.5316 New York funds in Montreal were quoted at $132.50@$110.00 premi The discount 
Sales of bonds, par valu $65,120,250 $79,725,900 F251,945,150  $362,415,000 lontreal funds in New York was fiom $116.99@$90.09. The week's range of exchange on the 
ata i ts High 71.68 High 88.46 High 72.23 High 2.18 we ae : 
ge price of » stocks Low 69.73 Low 86.38 Low 74 Low 85 23 principal foreign centres last week compared as follows: 
{High 71.54 High 71.35 High 71.60 High 7 Norma! Kates of Last Week —Prev. Week Yr. to Date Same Wk., 1920 
Average price of 40 bonds.........ee00. Low 70.91 Low 70.81 Low 68.80 Low 781 Exch’ ge leemand High Low. High Low. High Low High 
Average net yield of ten high-priced bonds 1. 140% 5 22067 7% 5.111% $.866..—Londo Nv 77 3.77% 3 73% 3.89 3.553% 3. GOW 
New security issue $75,450 600 = $66,520,000 $174,082,000 $122,548 000 181 7.3 6.96 6.17 80 8.11 
Refunding 12,000,004 15,722,000 46,210,248 » p81 ae 6.64 6.12 8.02 
). 1IS13—Switzerland 16.00 15.22 18.31 
vem " . 7. pres 1N15—Italy 3.7 3.40 0.34 
POTENTIALS OF PRODUCTIVITY 10.20 —Holiand 1.04 31.25 39.00 
1.30 Greer 7.70 7.19 14.30 
The Metal Barometer ee —lpens a ~_ ae 
26.80 Copenhagen 2.10) 15.15 16.50 
6.80 —Stockholm 22.00 21.60 20.0 20.10 
“ December End of November 5.80 Christiania 10.60 18.40 1 18.25 
1919 120 1919 3.46 <Feuentl 6 nO 4.75 3.50 
United States Stee §, 265,566 9,021,451 7,1 S30 's 66 Bombay 29.00) 28.00 $3.25 41 
Jaily pig iron cay 87,222 S4.{44 O7 SM 9,745 +S Gi Caleutta 20.00 28.50 43.25 41.75 
‘ig iron product *2,. 703,855 °26,333,265 +2,954, 908 72,302,350 T 00 Hongkong 6 72.00 19.00 94.50 
*Month of I bee M } ’ x mit Peking ee | 77.00 175.00 166.00 
OS. SZ Shanghai 76.060 698.75 1634.00 156.00 
Alien Migration 83 Kobe i.) 48 » 99.75 48.00 
L085 Yokohama ‘ i 4s 49.75 48.0 
j Apr March Jan AO) Mani a 45.7 46.00 $5.25 49.00 47.50 
‘ 1920 192% 1920 42 44 Buenos Aires 6. 7D $02 13.25 433 
7 “eo — a 3.55 —Rio 19.625 14.75 15.7 14.375 27.50 27.00 
inbound 62,00 , 45,210 9,971 i 31. 855 oa - 
Outbound 24,54 17,121 19,1 22,639 11,607 27,086 enagyees prpciabegar pig 1.P5 Nese 1. , sage oo i 
0.46 Austr j 2s 1 18 ‘ 29 
Balance S14 6.651 429,112 +17,332 418,909 44,772 a8 , SHARC aoe ' = ' “ er 140 1.40 
F - 30 Belgrade 2 2.05 2.9 2.4% 
Building Permits . (Lradstreet’s) 1 30 Finland «w 1.60 Py 2.6 4.10 4.10 
1 “ Khumania 1.48 1.48 1.48 1.32 1.85 1.8 
——— | ecemibre November October 
1920 EL BL iat 1919 lye 1o1g 
150 Cities 1M) Cities i42 Cities ) Cities 156 Cities 156 Cities 
$59,860,457 $140,640 ; $(5,593, 920 $86, 807 $02. 502,040 $146,548, 7 . rT) A { 3.61 , 50 
: 7.28 7.38% 5.80% 8.13 * 8.07 
Te . . , ' : " r ps ~ 1 747 
MEASURES OF BUSINESS ACTIVITY Jo —— a san sea 
. 3.7 3.79 3.41 6.1 
Bank Clearings sa tre “y 37 - ys 
, ; ; , er ox . th 7.7% 7.7 7.24 14.38 13.6 
Entire country estimated plete returna from cities representing 92 per cent. of Spain 14.02 13.70 13.54 4.02 13.1 18.90 18.10 
he tota Percentages show m preceding year 7; are my 6 19.30 19.65 o¢ 15 60 16.65 16.00 
rhe re rhe Week Before. P.« Year to Date. P. cea oe 4 18; 55 2 10 20.25 1 
1921 Hi, Nei - $7,827 ,000,C00 $ = nasaagpuanegicnnd _— <' Christiania 19.4 18.45 19.40 19.6. 15.60 12.40 17 
1920 ALLA DD 0.4 00.004 » 705.000.0000 4-28 4 “0.44 Russie » 45 4) 1 524 0 3 90 2 90 
S66 Bombay 20.2 20.00 29.50 0 26.4 43.50 42 (x 
Gross Railroad Earnings t.08 ——— a | nee a 
78.00 Ait 2.10 17.10 i 100.04 yO 
Veki Kot 77.10 3.60 84.60 0” 1 Oo 17€ 
1 \\ nd Wee H t Wee M h of I " I 8.32 Shangha 7 ) 70.25 77.0 78.50 70.2 ‘ oO 15 
j " Jar Ja t N ” s Kobe 4.7 KO 48575 48.7 , 40) .Ox 
144i it ! a I Si Road S Yokohan 4 18.50 18.375 48.7 49.00 
1921 $1 nt $12 706, UNS $5,078.14 $ 0,72 $5,672,374 on M : $7.4 46.27 16.50 17. 47 
1920 is, S04 108 “70.4 i ‘ 1 $, TZN, 030, 2 0 -— - 5.25 5.125 7 : 43 
14.875 15.375 15.875 14.87 27.12 
Gain or ke PIN, CON SON 1, SN SMG, . . BMG 4 Ose it 1.S¢ 1.73 1.70 1.86 1.52 O02 
, in 1 Bods a Au 1 29 261 Lu 38 
at J ‘ 74 72 4 74 69 
Dr Payal : . ws. ’ . ¥ 26 1 1 
WEEK’S PRICES OF BASIC COMMODITIES ot ce ag ~~ a 2 Ue | CU a: /' 
ow Finland ( 6 2.90 2.00 6. 2.8 4.12 4 
( rre Range Mea Mean Price of a Rum i i 1.49 L.37 1.37 1.40 1 4 1.87 l 
Minimu I Other Years ‘ 
ric High. Low 1921 1920 1919 Cost of Money 
Copper Lake ! } SM .inw SO. St) _ $0.1 ™“ 12 
Cotton ' t 14 so 14 j ) 252 
Cemen rtland b 1 1.80 150 ; Las l'revioue Year to Date ——-Same Week—— 
Dine No Ca oofe pe 1000 f ‘> 28.00 27 ia 2800 16.50 44. New York Week Weel High Low 1920 1919 
Hides: Packers, N 1 ‘ t 1 4 1 Call r 7 7 a6 s t 20 @7 @3% 
Petroleun Pennay r t “0 6.10 y a) eri ine A 6o-00 s i ri Beas & s 7 E 1 
Pig iron Besser ‘ rit rur per 4} " mn) “ 1 1 {S75 < month 7 16 64.06 « 6 = 7 vA 
Rubber: Up ri f per It ‘ y 7 IS12 M412 4 ( mer 1-6 on 7 8 a7 8 7 6 
Sil Japar Sins \ 1 ! ”) 6.1 A ‘ 42 
: : ’ ' Foreign Gevernment Securities 
Comparison of Week's Commercial Failures (Dun’s) 
Same Week 
Week Ended Week Ended jfeek Ended Weel Ended Week Ended Year Date 192) 1 
Jan. 27, 121. J 20, 1920. Ja 0, 1919. Jar 1, 11s. Feb. 1, 1917 L.vitish Cor 8 49 G@44\y rt) ) 
To Over To Over To Over To Over To Over liritish “4 Sly 8314 | rat 
tal $5,000. tal $5,000. tal $5,000. tal $5,000. tal $5,000 l’ritish 4 7 7s 77% 83% GS ) ) 
Kast 113 4 12 2 Ho y. wo ; 111 s7 l‘rench rentes (in Paris) ’ 8.2 > i. 40 ; ; n¢ 63.4 ‘ 
South Lise 70 40 ! 2 1s ‘ 7 “ 1 lrench War Loan (in Paris).85.20 85.20 KA. TUG RS. . 
West 114 72 4 1 , 1s i ; 71 sf 
Vacifix - " 20 20 2s 7 os) 1S P 
on ~ as pe - ems Bar Gold and Silver 
United Stats mt 241 1 ’ 16 i7 24 Ww 102 
Canada th 21 23 ; 1 21 21 +) 12 —Same Week— 
Last Week Prev. Week Year to Date 1920 1919 
Failures by Months liar gold in London 108s 6441058 Td 109s 9441088 9d 1158 11d@105s 7d 110s Sd 77 
tha: silver in London 40d 364564 40, dG 39d 42%6d4 364d R5d@Rl i 4K 
—Deceniber —-fweive Menthe——— = ar silver in N. ¥ ii%ca 62 BTCA Ba G85Q¢ $1.3544@$1.34 $ 
1920 1919 19% 919 918 , P 
Number 1,525 581 8.881 — 151 : “~ aK2 Average of Wholesale Prices 
Liabilities $58,871,539 $8,300 342 $295, 121,805 $113,291 7 $163,019,979 
: ——Same Week 
OUR FOREIGN TRADE Last Week. Previous Week. 1930 1919 
Steers, good to chok live we 8.75 ».62 5 17.7 
- December Twe Months | l'ogs, light and heavy 9.225 17.¢ 
120) 1919 1918 | l‘wur, S. P., per barrel 196 pounds 10.55 10 
ixports $720,493, 266 $681 415,999 $7,920,425,990 | Eleur, W. 8., per barrel 196 pounds 9.30 9 10 
Imports 266,105,972 380,710,323 3, 904,364,932 letatoes, white, bushel 765 1 
oman Iieef, native sides, per pound 1575 


etions 

















Excess °o 


eect exports... .- $45 


4,387,204 $300. 705.676 














BAROMETRICS 


Foreign and Domestic 


Same Pertoa 




































$4,016,061,C58 Mutton, dressed, per pound 
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Gold 








Federal Reserve Gold Holdings and Total Stock of 



























































































































—— - ——__—— iomehbadwoners “arama 1921 Millions 
Dollars Apr. . e. I ¥ : n 
ars May Pte July Aug. Sep. Uet, Nove, Dec pres FOE ely) Aug. Sept; Oct, Nov Dee in Feb Mar Pojiere| 
| i T ity oat 4-7 i 
HHH EER SSTRCE RAE SSSS5 888 HH oaeewen i 
SGSSR REESE REE RESReeeeR | CO CO rrr 
SFTSCRDELSSELOGEIUSSEIESEEEE HEHE Po HHHH43.900 
ptt eee eee SEES! + +t+4t44 Se SSeeeeeee i Bases tk 
Cote tet eaneen ; roo eeees! oe ; ee. 3,700 
+ +-+-+-4 Pt HH t++ +44 = eee ; + TTT « 
‘ t+ +t t+ tH seeeece itty + ERE 
‘ Sete . ++ ++ 8 4 $+} 4 j 1 ee 
—+—++-+- +44 + 4 + ++ HHH + a CLIT T3300 
sneeea! Coy TTT177 73,100 
’ TT f 7177 2,900 
= + ++ 
+++ 2,700 
iT ihe 
. 1j/1142500 
ERE, 
titi put Tho 2300 
t Toor ienacennenaa' EH 2.100 
+—++_+-+ Sees! } eS 4 jj seer eee +++} 
ee rt ss559 a ar T wef ee 111,900 
int hese ee root HEHE H{1,100 
] | { + + + 4 +44} ; { ++ a BT, 
iaueeeERCE! HEHEHE | HHH 300 
roo Co | Poo, 
+ coo coor | | 741,100 
ooo Ho COOH 900 
+++ +t ++” 
ptt a } Tt 700 
t++44 t jaenen! ryt \ e 
CoH Co ie a 
ron ECE eet $00 
; imma SEE PICT 100 
lt ti j men rl } L Cyt 
[he space between the base line and the broken line represents the cash reserves required, that between the broker é ght line the excess 


and th whole space between the base line and the heavy line represents the total stock of gold. 1 computed monthly, 


‘eserves, or free gold, 
The chart records the last fig 


so that the record can never be brought to the date of publication. 





Bank Clearings 


---Year to Date--- 


: . Week ‘Ended 
Saturday, Jan. 29 


By Telegraph to 
The Annailist 
Last V 


Year to Date--——— 

































Federal Reserve Bank Statement — 


Federal Reserve Banks compares as follows: 


Consolidated statement of the twelve 
RESOURCES Last Wee k. 
Gold coin and certificates Gad 
Gold settlement fund, Federal Reserve Board 


Gold with foreign agencies 





3,30), 000 





Total gold held by banks “$664, 692,000 
Gold with Federal Reserve agents.. 1,288,450,000 
Gold redemption fund 152,995,000 

Total gold reserves $2,106,137,000 
Legal tender notes, silve &« 213,837,000 

Total reserves $2,319,974,000 
Bilis discounted: Secured by Government war 

obligations 1,048 768,000 
All other : 1,407, 707,000 
Bills bought in open n 165,058,000 

Total bills on hand $2,621,533,000 
United States Government bonds 25,849, 000 
United States Victory not: 19,000 
United States certificat« f indebtedness 261,452,000 

Total earning assets $2,908,853 ,000 
Bank premises ce 18,228,000 
Uncollected items and other deductions from 

gross deposits 7 Salat 595,096,000 
Five per cent. redemption fund against Fed- 

eral Reserve Bank noté 12,746,000 
All other resources 6,830,000 

Total resources .$5,861,727,000 

LIABILITIES 
Capital paid in. $100, 147,000 
Suipl s 202 036.000 
Government de sposits 52,128,000 
Due to members—reserve account............. 1,731,823,000 
Deferred availability items paehes 430,302 000 
Other deposits including for. govt. credits 24,054,000 


Total gross deposits 





238,317,000 


Federal Reserve notes in actual circulation... 3,090,748,000 
Fed. Res. Bank notes in circulation, net liab. 202,169,000 
ee ON ©. o's oelacdeaibne aw WERKE serena 
Total liabilities wtheeeGuibesad $5,861,727,000 
Ratio of total reserves to net iii and 
Federal Reserve note liabilitics combined. 49.9% 


Ratio of gold reserves to F. R. notes 
culation after setting aside 35 per 
against net deposit liabilities. 


: 


in cir- 
cent. 


56.5% 











Previous Week. Year Ago. 
$220 239 090 $225,156,000 
421,325,000 439 524,000 
3,300,000 114,521,000 


$644, 864,000 


1,286, 
164, 


304,000 
601,000 


$2,005, 769,000 


205, 


$82,000 


$2,301,251,000 


056,117,000) 
,426,912,000 
167,950,000 


Ke 


2 650,979 000 


899.000 
19 000 
631,000 


264 


$2,941,528,000 


x 


,215,000 


667,141,000 


2 680,000 
3, 184,000 


$5,946,999, 000 


$99,962,000 
202,033,0. 0 
32,603,000 
», 000 
72,616,000 
25,204,000 






$2 


295,648,000 
3, 115,310,000 
207,315,000 
26,678,600 


$5,946,999,000 


48.5% 


55.6% 


$779,001 ,000 


1,119,426, 000 
114,229,000 


$2,012,656,000 


61,277,000 


3,933,000 








7,892 000 
3 465,000 
561,313,000 


5,670, 000 


a 
to 
-) 


27,036,000 
64,600 
276,421,000 


$3,039, 191,000 

10,559,000 
33,128,000 
12 260,000 
5,341,000 


$6,074,412,000 


$87 892,000 
12 <0 ), 120, 000 
74,000 
12,000 
720,520,000 
95,418,000 


$2,739, 624,000 
2,850,944, 000 








», ‘302 2 100 


$6,074,4 12,000 


44.5% 


1.5% 











Data 


Number 


Louns sec. by U 


Loans sec. 


All other 


Total loans 
bonds owned 


U.S 





Statement of Meml 


for Federal Re r 


of reporting bank 
S.Gov.obliga'r s j 
by stocks and bonds. 1 
loans and discount 2 
and discounts 4,411,8 
(exclusive 


bonds borrowed) . 2 


U. S. Vic 
U. § 
Other bo 
Loans, di 
Reserve t 








Cash in 
Net dem: 
Time dep 
Governme 
Bills pay 
Bills 


Number of 


Loans sec 


Loans sec. 


All other 
Total loa 
U. S. bon 
bonds Ff 
U. S. Vic 
U. S 
Other 
Loans, di 
Reserve 
Cash in 


‘tory 
ctfs. of 


ctfs. of 
bonds, 


balance 


notes.. 

indebtedness 
stocks and se 6 
Investm ts,& j 


nds, 
scounts, 
yalance with F.R. Bank 
vault 

and deposits 4 
osits 

nt deposits 

able 


rediscounted 


bank 


S.Gov.obliga % 


reporting 
by U 
by stocks 
ind 
discounts 

(exclusive 


ind bond 
loans liscount 6,04 
ns and 
ds owned 
yorrowed) 
tory notes 

indebtedness 1 
stocks, and sé I 
scounts, investm’'ts,& 10,67 
with F.R. Bank 9 
vault. 1 


Net demand deposits 7.504 , BE 


Time dep 
Governme 
Bills pay 
Bills 


Number 
Loans sec 


osits , 
ent deposits 
able 


rediscounted 


of reporting bank 
ured by U. S. Governmer 


Loans secured by stocks and bon 
All other loans and discount 
Total loans and discounts 

U. S. bonds owned (exclusive of 
U. S. Victory notes 

U. S. certificates of indebtedn« 
Other bonds, stocks and securiti« 
Loans, discounts, investments, & 
Reserve balance with Federal Re 
Cash in vault...... 





Net dema 
Time dep 
Governme 
Bills pay 
Bills redi 


able 


nd deposits. 
osits ° 
nt deposits 


scounted 


Central - -Last Week—— 
Reserve ‘ities 1921 1920 1921 1920 Other Cities 1920 
New York $3,790,173, $4,675,633, 855 $17,991,621.412 $21,536,335,019 Baltimore S11 . 15, S90 $380, 893,930 
Chicago ; 917,767,038 571,850,945 V7 2,650, 760,785 Buffalo ‘ O15 aS | 174,898,955 
St. Louis 118,128,171 157,551,181 714,733,595 Cincinnati ....... re 58,064 370 : +006 280, 638, 282 
< Total, 3 ©. R. cities. .$4,426,068,979 — $5,405,035,981  $20,898,916,689 — $24,901,520,397 | Polumbus, Ohio .. - Seo oar 
Decrease witetien 15.00% | Los Angeles ... 78,822,000 000 
Other Federal Reserve cities: EMUIGVINE 2c ccsccccces 23,810,421 ‘ SOG 
Atlanta $43,75 $71,719,754 $196,796, 602 $: 240, SS4,758 New Orleans ....... 47 306, 206 6,526 326,645,860 
w Boston 264,: 3 15S 24 7US,013 Pittsburgh 158,503,425 146 628, 125,804 
Cleveland ae 106,733,614 535,817,499 | Providence oa dis 1,358,000 6.700 66,688,500 
Kansis City, Mo. 151,378,429 694,026, 1S4 a4 NTS, 111 a ee P 29,672,921 $,428,420 547 
Minneapolis ..... 61,242,728 286,072, 166 197,487, 347 Seattle are ee 25, 850,09 ‘ 301 5 30 
_ - Richmond ... : 45,144,000 5,000 291, Washington ....... 15,792,117 is 69,217,903 
San Francisco 117,300,000 583,800,000 661, " a - 
Total. 7 cities $789 $1,022,994,969  §$3,771,444,761 —-$4,409,645,494 | 1, pees. We anne rece a SAA 
¥ ecrease Uo 
Decrease 14.4% | 
Total, 10 cities $5,215,965, 771 $6,428,030,950 $24,670,361,450 #29, 311,47 4,891 Total, 23 cities. $5, 806,932,8 i 738 $31,984,066,972 
Decrease IS. S% 15.8% | Decrease { 15 
Actual Condition Statements of the Federal Reserve Banks Jan, 28 
Dist. 1 _Dist, 2 Dist. 3 Dist. 4 Dist 5. Dist. Dist. 7 Dist. S st. 11 Dist. 12 
Bosto1 w York Philadelphia Cleveland Richmond Vounta Chicago St. Loui M illas San Fran'es 
Gold reserve . $251,625,000 1,55, 000 $211,691,000 S308 924 000 & > 79000 $81 SOD.000 = $351.797.000 SSS S25.000 4 282,100 $195,949,000 
Red.Gov.War.Pap oN, 125 000 414,012 006 109,674,000 70,319 000 0) 282 000 58,011, (00 138,780,000 10 315,000 j 31,000 41,386,000 
Bills en hand £54,647, 006 1,686.510 000 461,789,000 ~ 78,781,600 279 038,000 4 SSS,/ 00 000 244 735,000 162,000 437 236 000 
Dur members 111 SSO CO E72 0S3,000 105,844 0 ¢ 10 717 Guo S350 C00 247 518,000 64 S71. 000 44 178.000 115 376 000 
Noies in circula'n. 265,277,000 TS7, 746,000 262,522,000 $22,562 0 0 151 $71,060 06,053,000 — 125,448 000 5,000 253,831.000 
Ratio rcserve 63.3 38.3 5O.5 66.1 47.4 50.0 4) 41.4 53.9 


' Banks 


nch Cities 
Chicago——————— 





21 Jan. 14, 

4 7) 

OSO_ 000 $60,845,000 
OS1 000 326, 190,006 
1064 000 SS4, 148.000 
225,000 1,271, 183,000 
766,000 15,881,000 
3,091,000 12,894,000 
774 000 8.255, 01M 
643,000 13° 9 OOK 
9 499 000 1,441,612, OK 
761 000 134,722 ,00¢ 


j 10.000 3-9, 991 OOF 


170,000 935,739,000 
9 OOO 308,543.00 
3,000 3,146,006 

145,000 13 OO 





KOS OOO 160, 769. OOF 











erve Branch Cities 

n. 21 Jan. 14 
211 212 

+ 950.000 $125,037.00 
0) 89 000 494 051 0% 
105,000 1,667, 128,00 
144,000 2,286,216, 004 
023,000 292 935, 00 
19,651,000 50, 164,00 
S872 000 3 OOM 
969 000 552,869 OOK 
$09 000 3.150 170 000 
» 603,000 200,536 ,00f 
t68, 000 70, 262,00 
867.000 1 722,658,001 
$53 000 934 591, 
26,949,000 1,501 00 
l pein 125,810,001 
+4 OOO 178 593,000 

the r Reporting Banks 

an. 21 Jan. 14 
£91 .356,000 $91,953,00 
430.307.0000 424,330,000 
200,000 1,493 833,00 
19 863.000 2 .010,.116.000 


7,929,000 914.754,000 












6,021,000 35 844,000 
1,219,000 28 923,000 
$2,734,000 345.373.0000 
766,000 2,635,010.000 
155,000 164,018,000 
1,310,000 92.198 000 
17,650,000 1 
646,378,000 = 
2,105,000 6.: 270 OO 


73,429,000 
158,591 000 


69,822,000 
145,457,000 
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New Y ork Stock Exchange Transactions 










































































































































































































Higest and jowest prices of the year are based on sales of 10) snares Where prices are used for less than tnat amount they are marked with an asterisk (*) 
, ¥ S ¥ 
Week Ended January 29 Total Sales 2,636,528 Shares 
Year Price Range Amvuut ——- Last Dividend — Last Week's Transactions ——~ 
119 he Thi s Year to Dats STOC Ko Capital Date Per Pe- - 
igh Low High Low High brats Low Date Stock Listed. Paid. Cent. riod First. High Low. Last Change. Sales. 
rs) 2, +i 45 «Jan. 2 26% Jan. 3 ADAMS EXPRESS bes 12,000,000 Dec. 2, ‘17 ? + 1% 500 
my 21 Hen iy Jan | 16 Jan 3 Advance Rumely ‘ . nae sas ‘ - & 4 
76 Wiby 72 a lv 4 Jan ; Advance Kumely pt Jan. . 2 lly Q + % 100 ? 
34 ” is zt Jan 6 Air Reduction (sh.) Dec. 15, *20 $1 Q — 5 00 
113 th Aa) 1 30 Jan 4 Ajax Rubber ($50)....... Dec. 15, '20 $1 Q + % 1,500 
ie i% » ; iy 3 » Jan. 6 \laska Gold Mines ($10) : Ye S00 
3% 1% 4 1% J t 1 Jan 3 Alas a Juneau G otecses = | 100 
x7 ST Allegheny & W Jan 1, 21 3 SA 
10% 103 All-American Cables 22'991,400 Jan. 14, ‘21 1% Q =r 3 
a 7 uw Aillanmee meaty . 2,000,000 Jan. 17, ‘2 I's Q oo. 
2% 4 bo Jan Allied Chemical & Dye : sods ee tales t #8 14,200 
wk. N4% i Jan Allied Chemical & Dye pf . r & 7,00 ? 
1% 30 5%, ti i% Jan Ailis-Chalmers Mig coccee 26,456,700 Nov 1 Q + > 4,000 
97 1% w ti" SIs Jan. 20 Allis-Chalmers Mfg. pf... .. 15,719,100 Jan 1% Q + % 10: 
wl WI 924% Jan IN Amal Sugar Ist pf » 000.000 Nov 2 Q ‘ 
113% 7 "7 7 to% Jan 6 Am. Agricultural Chemical 7 Jan 2 Q <= - 
os 1o2 Mi rei M4 Jar 7 Am. Agricultural Chem. pl Jan 1 Q — 4% ad 
He $5 is ” np Jan An Bank Note ($#).. P 4,405, 00 svOv $s! QQ r ly i 
hl 42 a “> “i Jan Zt Am tank Note pf ($50). vaneed 4,495,650 Jan Ti Q 4 le 4 
101% G2 wy By 1% Jan. Ww Am. Beet Sugar Co 15,000,000 Jan 2 Q - % 1 
05 k4h, Y rt 74% Jan 5 Am. Beet Sugar pf. ° . 5,000,000 lec 1h. Q . 
143% x4! PUN re i% Jan s Am. Bosch Magneto (sh.)..... 96,000 Jan $2.50 Q + 4% 
“ ) a Jan 11 Am. Brake S. & Fy. new (sh.) 160,000 Dec $1 Q . 
PT) s1 w% Jan. 20 Am. Brake 8S. & ve. pt. new 9,600 vo Dee 1% Q % 
wr ul 21% 32% Jan. 2 Am. Can Co sen Oa + 4% 
ON wr ‘. NS Jan me) Am. Can. Co. pf ‘ shai oT 41.235 14 Q — %& 
145% RS lb TT iz.4 Jan. 10 Am. Car. & Foundry........ ~.. 30,000,000 3 Q + %” 
19 il i 10% 11z Jan. WwW 10 Jan 6 Am. Car & Foundry pf....... 30,000,000 1% Q j 
my Jan 27 Js Jan 28 American Chicle (sh.) eae 4 H 1 Q 
T's ye 4% j.% zis Jan a2 my Jan ‘ Am. Cotton Oj) Co ° . 20,267 1 + %& 
ag SN Mth s it Jan 1 S& Jan 6 Am. Cotton Oil Co. pf. a 10, 198,600 3 SA 
14% lo Loy toy sy Jan il i Jan a Am. Drug. Syndicate ($10).... 5,250,660 tthe 4 % 
108 Th 7 he tl Jan iZ 120 Jan 4 American Ik-xpress ‘ ° 18,000,000 v4 Q 
43% 1k OW ’ Jan. 8 84 Jan. 3 Am. Hide & Leather Co = | 
1423 71% 22 , Jan 1 43% Jan 14 Am. Hide & Leather Co. pf 12 1% Q e 2 
4s TL a Jan s bd Jan 2 Am. ice oe 7,161,400 ‘2 Q + 1 
itis 54% a Jan. h)0CU Jun. 4 American Ice pf ; 14,920,000 14 oe + 2% > 
132% 13% we Jan 1! 38% Jan , Am. International s #9,000,000 1 - %&% 
-% Jan i S% Jan 3 Am. La F. Fire Eng. ($10). 2,110,000 Pe Q % 
av 14% 42 Jan. 2 ”) lan 3 Am. Liiseed Co ene adeene 16 % Q + 6% 
YA nO Jan ay sO Jan > Am. Linseed Co pf 1% Q 4h 
17 74 Jan i! Si, Jan 3 Am. Locomotive Co ‘ os 25,000 000 1% Q 
on Ne Jan. 27 a Jan i Am. Locomotive Co. pf....... . 25,000,000 1% Q 104% 104% + & j 
62 17% Jan. i4 i” Jan ° Am. Malt & Grain (sh.)...... 55,000 ae ‘. 
4% Jan 14 oom Jan 6 Am. Radiator ($25). . . 1806.99 Dec. 31, '20 $1 @ 70% 
hot - Am. Radiator pf............--- 3,000,000 Nov. 15, 20 1% Q | 
raya io Jan. 7 5 Am. Safety Razor ($25)........ 12,500 000 ici: wn 9 | 
17% 6 ™ 14 Jan. 20 3 Am Ship @ Gee. Olds 0c cewas ee =«uli‘’ foes 11% 11% + \&% 
My 61% 2% 0% Jan. 2 3 Am. Smelt. & Hef. Co......... 60,908,000 Dec. 15, ‘20 1 Q 38% 401% + 2% 
109% 94 64% wt Jan. 2 3 Am. Smelt. & Ref. Co. pf 50. 000.000 Dec, 1, 20 1% & x1 s1 ~-1 
9% ™7 ul “6 Jan. 21 R 11 Am. Smelters pf. A..........++. 9,642,800 Jan 3, °21 1% Q Tana toy % 
140 1Ol's ty wl Jan. WW uh Jan ; American Snuff .......ccsee0e 3 €00,060 Jan 3, *21 2 Q 
99 NO Am. Snuff pf ° aden 2,800 Jan 3, °2) Q 
7 26 31% Jan ‘ oy) Jan 4 Am. Steel Found, (33 1-3)... 20, 401, 000 Jan. 21 De Q 160 
964 o1% 7% 87% Jan. 20 ND jan 7 Am. Steel Found. pf............ 8,481,300 Dec, 20 1% Q 87% 87% 100 
148% 1tt% a2% Mi Jan. 19 st Jan , Am. Sugar Hef. Co............ 45,000,000 Jan 21 1% Q U5% + 1% 
119 113% 07% Jan. 27 100 Jan ; Am. Sugar Ref. Co. pf......... 45,000, C00 Jan. 21 1% Q 167% + 2% 
120% 73 oo Jan BI 73% Jan ; Am. Sumatra Tobacco esaees 14,447,400 Nov 20 2% Q 81% + 3 ¥ f 
100 0% 7 Jan. 27 Jan a) Am. Sumatra Tobacco pf..... 1,063,500 Sep 20 7 SA 90 +9 ad 
6 mM wh Jan. 2 8 Jan. 25 Ame. Deb. B CMe ccoctccccoces 14,000 000 Dec. 20 Q 53 + 3 
1085, an 24 Jan hu 1% Jan 3 Am. Tel, & Tel. Co.. weeeees $42,262,000 Jan 21 Q 19% 
14), ih lo? Jan. 2S it4 Jan 3 Am. Tobacco Co.. cnesnaeeees = 242, 40 Dec 1, ‘20 Q 119% + 1% 
7 “) 110 Jan $ Am. Tobacco, C lass Dec 1, ‘20 Q 3% 117 + 2% a 
106 na% 28 87 Jan 4 Am. Tobacco Co. pf n 3. °2 Q 2 93 + 1% 300 
14 ve Jan. 14 Am. Whole: sale pf. . Jan 3, ‘23 1% RQ . . 90% ° ° 
169%, hy 11 59 Jan ; American Woolen Co. ache am ‘000, 0co Jan. 15, 21 1% Q 65 66% 67 10,200 
110% 04% 17 bay Jan 8 American Woolen Co. pf....... 40,00 000 Jan. 15, 2 ley Q 9644 1 96 — & 200 oe 
68%, i 20 32 Jan Am. Writing Paper pf eae he Apr. 1, '13 1 1% 16% 3 =» & 300 “fA 
2 11 7 Sy Jan Am. Zinc, L. & S. ($25)....... 4.828.000 May 1, "20 $1.00 9 9 9 + 3 400 
65 0 4 26% Jan Am. Z., L 2,414,000 Nov. 1, ‘20 $1 50 Q 20% 26% 26% 3% 500 
12 i Ann Arbor ° . 3,2%,000 ey ere A 13 ° 
24% 15 Ann Arbor pf...... Tr «.««. 4,000,000 . 25 . 
T7% 4% 20 Anacon. C. M. Co. ($™).......116,562,500 Nov. 22, (20 $1 SS 39% 37% 39% +1 13,700 
o% 1 13 Assets Realiza. (§$10).......... 999,000 Oct 1, °13 1 — . 
6 ik 17% i3 Associated Dry Goods......... 14,958,100 Nov. 1, "20 1 Q 26% + * 1,100 
Ru 61 2s Assoc. Dry Goods Ist pf........ 13,760,100 Dec. 1, ‘20 1% Q 59% + 1% 400 
OY, os 12 Assoc. Dry Goods 2d pf........ 6,706,100 Dec 1, "20 fy Q —} 100 
142 in 20 Associated Oil.... . 40,000,000 Jan. 25, °21 1% Q 102 + 5% 1.600 
104 ROMs il Atchison, Topeka & Santa Fe . 224,619,000 Dec 1, 20 i Q St + 1% 5,600 
xD 76% 24 Atch Topeka & Santa Fe p’..124,199,500 Aug 1, "20 2% SA T9% + % 800 
S& ti i Atlanta, Birm. & Atl.......... 30,060,000 serucese - 6 — \& 800 
7 x7 Atlantic Coast L ine. . nikere Oe S86, 200 Jan. 10, 21 3% SA 85 + &% 1,000 
102% v2 ; Atl.. Gulf &4 W. 1.8. S8...... 3,460 Aug. 2, ‘20 i SA 71% + %& 30, 100 
76% tt 7 Atl., G. & W. 1. S. S. pf ° if 979, 900 Jan 3, °21 $1.25 Q 43% - Sy 300 
3 Atlantic Fruit (sh.) ones 591,800 ° ‘3 
i! Atlas Tac ish.) oo rT 95,000 eee ° 1k% - lo 100 
4 Atlantic Refining ane 5,€C0,00t Dec. 15, ‘2 5 Q - 
28 Atlantic Refining pf.. . 20,000,000 Nov 1, 20 1% Q 110% 1,050 
20%, 14% 2 Auto ales ($50) ee ast 4,020,600 owe WK 4% + 700 
35% 2 28 Auto Sales pf. ($50)........ 2,656, 150 Dec. 31, '20 §4% 13 15 . 500 
12 Austin. N. @ Co. (ah.)......... 154,000 11% 11% 1,100 
21 Austin. N. & Co. pf....... , 5,500,000 Nov 1, “20 1% Q ‘ ; 
iit tH. 14k 4% Jan 1 s4 Jan > BALIYPWIN LOCOMOTIVE... 20,000,000 Jan 1, “21 3% SA o1% d7% 8U% + 1% 69,100 
111% 100 102% 102% Jan. 2 mm Jan. 10 ta'dwin Locomotive pf 20,000,000 Jan 1, ‘21 3% SA 102% 102 102% + & 200 
ny 28% ANS, iT Jan. 12 MM Jan. 27 Baltimore & Ohio..............152,314,3900 Mar 1, °19 2 . 35% 34% 34% 10,900 
nly 6 ne 4 Jan. 1 4% Jan. 14 Baltimore & Ohio pf ia: ce 000 Sep 20 2 SA 51% 0% 5 - 1,200 
101 93 Barnet Leather (sh.)........... 40,00 Aug. 15, ‘20 $1.00 ° 
oo os so Jan. 11 70 Jan 6 Barnet Leather pf............ 1,966,500 Jan ., ‘Ss 1% Q 74 74 74 200 
DOM tarnsdall Corp., ¢ ‘lass A ($25) 13,000,000 Jan. 31, ‘2 6244 Q a 
45h ; Jan ; 2% Jar 2 Barnsdall Corp., Class B ($25) 1.000, 006 Jan. 31 21 62% Q 28 28 255% — 3% 
1 1013 % 108% Jan 7 duet! Jan $ Barrett Co. Chem Con. tr. cfs. 13,878,600 ° . ! 
1h bo wey Jan 7 at Jan 7 Barrett Co. pf., Chem.cn.c.of d 6,437,400 ° ‘ 
2% 1% 1 ' 1 Jean. Ww % Jan. wo ratopilas Mining ($20) . 8,931,980 bre. 31, ‘07 12%e ca = 
5 3 Jan 7 2% Jan 1 tethichem Motors (sh.)... 173.334 4 1%, 3% + %& £00 
107% 7 Jan 11 a jan. 22 thlehem Steel 14,862,000 3, *21 ly Q 53% 5514 52 + 4% 1,300 
112 4N7 " Jan 11 3% Jan. 22 thiechem Steel, Cl. B. tr. etfs. 45,000,000 $, 21 1% Q 54% 5s rly + 1% 0,400 
108 LT Jan. 11 a8 Jan. 11 Bethlehem Steel 7% pf 14, 21 1% Q os . ae 
i ney Jan. 12 oy Jan ; lethlehem Steel 8% pf. s, 21 2 Q 1€5 105 105 + 1% 400 
2% Jan 7 ov Jan. 25 Booth Fisheries (sh.) 1 9 50e 41% 5% 4% 5% + 2,000 
") Jan 14 " Jan ey Booth Fisheries Ist pf 1 20 1% } 
a2 SS tan ~ aS Jan s Brooklyn Edison 1 M) 2 Q ‘ 
Ny 1 Jan. & 104 Jan ; Brooklyn Rapid Transit Co 2, 18 1% 14% 144 12% 11,200 
rs 10 Jan. 2 “% Jan 14 B. RR. T. certificates of deposit Y% 10 8% 3,100 
48 A Jan 27 1 Jar 12 Brooklyn Union Gas 1s. 000000 Oct 1, °19 1% 51 53 51 300 
an " Jan 1s 1s Jan ; Brown Shoe 8,400,000 Sep 1 2 1% 38% 4) 38 300 
nt) st Jan. 18 “oO Jan 12 Brown Shoe pf. oouccece 5,262,500 Nov 1, ‘20 1% Q oe J 
: 4 Jan 11 ih Jan } Bruns. T. & R. R. Sec... .. 7.000.000 he 7 
R> Buffalo & Susquehanna ‘ 2.697.100 Dec. 30, '20 t4% Q . 
1 ‘ Jan. 20 ‘ jan “) Buffalo & Susquehanna pf 2,276,400 Dec. 30, ‘20 2 SA ee x - 
7) Buffalo. Rochester & Pitts. 10,500,000 Aug. 16, °20 2 SA 65 és eT 
it 91% Jan. 21 S14 Jan XS Birns Bros : 8.094.400 Nov. 15, °20 2 Q 90 90% { OO +1 600 
{0s 1m Jan ‘ 10n Jan ‘ Burns Bros. pf 1.447.800 Nov 1, ‘20 Q 105 
10 ) Jan. I Ww Jan ; Butter Co 14.647, 200 Sep = 17 18\y 16% 184 — %& 1,400 3 
6 Jan 7 i% Jan ; Butte Copper & Zine ($5) 2,834,045 June 30 /18 5% 54 ) 5 \% 2,700 ' 
Ss 4 Jan 6 eK Ja Butte & Superior ($10) 3.000.000 Sep. 29, 20 13 13% 13 13% + & 1,800 
54% 10 2s, vy, IS% Jar ~ 13% Jan CADDO CEN. 0. & R 15.000,000 16% 17% 17% + % 5,,600 
87% 4s), a) yy tH Jan. 20 " Jan 6 California Packing (sh.)... 461 959 Dec. 15, ‘20 $1.50 Q 62% 63% 62% y 1,700 = ee 
23 g i Jan s 54 Jan ; Callahan Zinc & Lead......... 4,649,900 vena 6% 6% 6 — &% 5,200 - 
56 " Jar 0 ps) Jar , California Vetroleum 14.877 ,.000 Oct 1 13 3544 37 365% + 1% 7,900 
i6 Jar 20 6st Jan 4 California Petroleum pf 11.543, 000 Jan. 2” 2 75% 76 15 — % 700 
0) Jar 7 1 Ja 4 Calumet & Arizona ($10)... 6§ 424.620 Dec 20 Q 48% 
114 Jan. 11 14 Jar 2 Canadian Pacific des .. -252,994,000 Dec 20 Q 116 118% 114 118 + 2 
" Jan. 21 w Jan. 2 ( anada Southe rn 15,000,000 Aug 20 8S ‘ 40 
s Jan ra 6 Jan $ Case ( 4 I.) ?~, low ish.). ) - 125,000 a : 7 ——— — 
101 ot “4 Jan “ wi Jan ; Case (J. 1.) Th. M. 7% pf — 000 Jan. 1, °21 1% Q R314 84% 831% 84% + %& 300 
116% mH 3% Jan. ‘ Jan $ Central Leather ° Aug. 2, ‘20 1% Q +O 2 391 41 + %& 11,200 ? 
i14 104! bo Jar 12 an Ja % Central Leather pf Jan 3, °21 1% Q 92% IS 923 93 1 1,100 
213 i70 aD Jan. 14 201 Jan. 17 Central of New Jersey . Nov 1, "20 2 Q 201 
67% +1 yn Jan. 20 27 Jan Cerro de Pasco Copper (sh.) Dec 1, ‘20 $1 Q 31% 32% th) 50% + & 7,800 
way “4 Jan, 20 4% Jan ' Certain-Teed Products (sh.) 74, Jan, 1, ‘21 $1 Q ; 44 
y Certain-Teed Products ist pt 3,100,000 Jan. 1, ‘21 1% Q . ae 78% ‘ 
és Jan. 20 68 Jan. 20 Certain-Teed Products 2d pf ve Jan. 1, ‘21 Q $ 68 a 2 
4 ” 72 Jan. 11 4 Jan ; Chandler Motor (sh.) 280,000 Jan. 3, ‘2 Q 72) 6a 721 + 3% 1°. 200 
x St "2" Jan 12 58% Jan. 22 Chesapealte & Ohio 793,700 Dec. 31, °20 SA 60 oO + % 2,100 
7 8% Jan 6 7% Jan. 19 Chicago & Alton ; 38,300 er rer 7 + ¥& 200 , 
! Chicago & Alton pf.. ae 19 499 600 Jan. 16, ‘11 2 K 
" par 21 ’ Jan Cc. & E. Iil., Eq. Tr. rects..... 6.577.800 6% 1% 6% + %& 100 
4 4 J 2 ™% Jan. 18 c. & E. Ill. pf., Eq. Tr. rects 2.486 000 e ey% 6 ( 200 } 
4 7M " J 7 8% Jan a Chie go Great Western 45,246,900 Feb. 15 10 2 8% 8} SX + A 1,200 , 
1% u r. Zur Ins ' prt Tan. 38 Chicago Great Western pf..... 44,137,400 Juiv 15. ‘19 1 i 18% 19 + %&% 1,159 
$4! 1 Jat iz dan. Zi Chi., Mil. & St. Paul seas . 117,411,300 Sep. 1, ‘17 wat 28% P 28% + % 8,900 
18% 4% Ja 2 Jan. 25 Chi.. Mil. & St. Paul pf... 116.274.9000 Sep. 1, ‘17 43% 44% 44% + 1% 9. 106 
8 71 Jan 11 Jan 3 Chicago & Northwestern...... 145.165.810 Jan. 15, °21 SA 68 69 68% + %& 2.500 YY 
116 m0 Jan 11 Jan * Chicago & Northwestern pf... 22 395,100 Jan. 15, ‘21 7 SA 110 110 110 100 
. is 79% Jan. 11 Chicago Pneumatic Tool . 12,934,600 Jan. 2%, °21 2 Q 68 69% iy + 3% 1,700 
P 28 Ja 12 c., BE. & F. CO: Gin 75.000,000 eseencaes . * 20% 27% 27% + % 10,000 & 
82 7 1 7 ¥ _ a = RI £P 7% nf tem. efs.. 29.42 Dec. ‘ 3% SA 74 T4% TS% 74 + %& 700 
107 o8 ie 89 Chi., St. P., Minn. & O.... Aug 21 SA Po ’ mk 
29% 163 oy) aS ‘a. . . : Chi., St. P., Minn. & O. pf Aug 31 SA 
"0% 32% 115, % Jan. 20 a 3 Chile Copper ($25) . . 11% 12% ; 
i a a jan. 30 19% Jan. 3 Chino Copper ($5)... Sep. 30, “20 atige MBN - ae 
= a3 «2 an. 2 i Jan. 1 Cleve., C., ( Louis : Sep. 1. 10 2 -_— . 
— & 65 Cleve., C., C. & St. Louis pf.. Jan. 20, ‘21 % Q : 7 00 ' 
. 10R 60° 108 aan AeA pees as a i a” veland & Pittsburgh ($50) Dee 1. "20 1% Q Z * 
110 103% 104 86 Jan. 13 aie. soe cee 2 18.000.000 Nov. 1, ‘20 2 Q 55M, 51M 53% 
10x ® tut +m wee san. | me vn yan “20 ; luett. PO ag re % §f:-: tr Pret 18.000.000 Jan. 1, ‘21 1% Q 86 83 83 
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New York Stock Exchange Transactions—Continued 































































































































































































































































_ — Year Pr Ranges — Amount - Last Dividen ansactions -— 
1919 20 T Year to Late STOCKS Capital Late Pet I 
High Low High Low Higt Dats Low Date Stock Listed. Paid Cen ric " } Ke Sales 
40% 2 Jan 7 19% Jan 3 Coca-Cola (sh.)..... 455 143 Julv 35. '90 x1 $ q 
4414 Jan 1} 2c Jan. br Colorado Fuel & Lron BA. 255.0 Nov. 20, 20 4 ) 20K 
. Colorado Fuei & tron pf.. 2.000.000 Nov. 20, °20 
Jan Ss Colorado & Southern eves 31 000,000 Dec. Sl 12 1,400 
Jan Colorado & Southern Ist pf 8,500,000 bec. 31 “0 2 HOOK 
Jan vlorado & Southern 2d pf 8,500,000 Lec 31, 20 4 : 
Jan olun Gas & Electric 50,000, 00 Nov. 15, °20 I" 
Jan os) Colun iraph (sh.) Jan 1 21 ~ 1,400) 
Jan , y i ) Jan 1 21 (¥ 
Jan o > Jan. 20, ‘21 { 
4 Jan 22 103,500 Jan. 15, °21 
Jan. 20 4.000.000 Dec 
Jai a) 100 384,500 Tex 1 1, + 
40,205,490 Jan 
Jan i Textile (sh.)... 267 B55 Jan 4 ar 
Jan 6 Continental Can Co ° 13,500,000 Jan 4 1,(4> 
Jan. 11 ( tinental Can. Co. pf.. $455.00 Jan 11M) 
Jan. 22 Continental 500,000 Oct 2 >, TH 
Jan. 26 Continental 10 000,000 Jan $2.54 l l 
< Jan 5 Corn Products Refining Co.... 754.000 Jan % 10,10) 
Jan o Corn Products Refining Co. pf 29,827,000 Jan 4 “ 
pF Jan 3 Cosden & Co. (sh.)......... THU, 464 Nov vo 
79 18 Crex Carpet Co a O98 SOU Lec 
+ 261 52% Jan ; Crucible Stecl Co. ‘ 100 000 Jan > i 6. K 
105 91 Jan 2 Crucible Steel Co. pf......... 25.000.000 Dee 1 
Jan. 1 Cuban-Americai Sugar ($10)... 10,000,000 Jan 4 9, GOF 
101% Jan. 1) Cuban-American Sugar pf..... 7,803 800 Jan 3, ‘21 . 
20% Jan. 14 Cuba Cane Sugar (sh.).... 500,000 2 q on 
601. Jan a) Cuba Cane Sugar pf 50.000 000 Jan , “ol 1,400 
+) 25 | Jan 4 24 Jan 4 DAVISON CHEMICAL (¢sh.). 197,399 Nov. 15. ‘20 $ 
a 6% 15 21 Jan. 2 18% Jan. 5 De Beers Con. M. (sh.)..... 62,900 Jan. 27, ‘21 
103 101 2 ocean Deere & Co. pf.. ao a"eiscen 7. S28. 500 Dec 1, °20 ‘ 
116 108 S3% 102 Jan 12 my «=~Jan 5 l & Hudson..... aon 2 000 Dec. 20, 20 3 A "A ) 
217 260 165 OH) Jan 10 20S Jan. 20 Delaware, Lack. & West. ($50) ,000 Jan. 20, ‘21 o] 
15% 32 + 2 Jan. 20 % Jan o Denver & Rio Grande 38,000 000 0 100 
24 6% 16% ” % Jan 2 14 Jan Denver & Rio ande pf 40,775,400 Jan. 15 11 2 2 441K 
120 —_— — 06 ; , Detroit HMdison apes ; 27 606 00 Oct. 15, 20 = 
105 0 101 * P r Detroit United Railway... 15,000,000 Dee 1 20 
164 10% 13 iz, Jar 4) 10% Jan Dome Mines ($10) cakccn Seen Jan. 20, ‘21 2 , 2 SOK 
6% S j Jar H 4% Jan + fruluth, South Shore & Atlantic 12,000,000 
11% : 12% i Jar 64% Jan. 28 Duluth, South Sh. & Atl. pf 10,.000.000 ’ 1% 200 
63 6116 67 ~ 7 Ja 20 oF Jan s Durham Hosiery Class B ($50) Jan 3. *22 "87 
1011 100%. 102 &4 SS Jar s SS Jan 8 Durham Hosiery pf. Per at Nov 1, 2 
. 
EASTMAN KODAK 10,586,200 Jan I, “21 
El ric Storage Battery 19,891, SO Jan s, 21 
Jan. 25 Elk Horn Coal ($50).... 12,000,000 Sep. 11 19 1% y 
Jan 1) El Horn Coal pf. ($50) 6,606 000 Lec 10, '20 7 1 i 
Jan 6 Iimerson Brantingham 10,132,500 104 
Jan. 14 Emerson Brantingham pf...... 12,170,500 Nov ‘, “SD j on 
Jan a kendicott-Johnson ($50) . — 1,000 Jan Ae $1.2 1% "os Man 
Jan D Endicott-Johnson pf....... .. 14,550,000 Jan 1 21 1 iT 
Jan BEETS ccc ccccccsecccscccscnens . 112,481,900 ‘ 1 SOF 
Jan rte 1at ph.cscccccceece 47,104,000 Api 9, O07 4 vA 6.004 
Jan. 19 ete BE WE ks cvcccesecncavdresecs 16,000,000 
‘owas Erie & Pittsburgh ($50)....... 2,000,000 
Jan 6 I'AIRBANKS CO. ($25)........ 1,500 650 
. Pairbanks Co. 98. ..ccccccsecnese 2,000,000 Jan 1, ‘21 2 
Jan Famous Players-Lasky (sh.)... 214.677 Jan , “31 $ 6.206 
Jan Famous l’layers-Lasky pf..... 10,000,000 Nov 1 20) 2 1% Of 
Jan Federal Mining & Smelting. 6.0€0,000 Jan. 15, ‘09 Z 10 
Jan Federal Mining & Smelting pf 12,010,000 Dec. 15 0) 14 on 
Jan 4 Fisher Body Corp. (sh.)....... 0,000 Nov 1 20 $2 2 10K 
A » Jan. 21 Fisher Body Corp. pf....... 063,500 Nov 1 20 10 
Jan. 3 Fisk Rubber ($25)..........+.- Oct 1. ‘20 7 ‘ 404 
Jan i Freeport, Texas, (sh.)......... Nov. 28, °19 x WO 
Jan. 3 GASTON, W. & W. (sh.) Aug. 15, ‘19 ( i A 3,100 
Jan 7 Gen. Am. T O0.. (GM.) v2 006500 Jan 8 $1.54 
Jan 3 Gcneral Asphalt pineewe + % 217, 2 
Jan 3 General Asphalt pf o* : 1, 204 
47 1 Jan 3 General Cigar CO.......+.-++6- Nov 1, °20 j ) AD % 60K 
97 R4 Jan. 19 4 General Cigar Co. pf 5,000.000 Dec 1, °20 1 
'# 90 78%, Jan. 24 i General Cigar deb. pf. 4,620,800 Jan. 3, ‘21 7 i. a Gor 
~ oa lit 129 Jan. 19 10 General Electric . pet anes Jan. 15, 21 ' 4 + 3% PT 
Ss 12% 164 Jan. 11 5 General Motors new (sh.)..... 785,715 Nov. 1, °20 / % 6,000 
95 &2 44 70 Jan 3 Jan. 10 (ieneral Motors Corp. pf oe 16,186,000 Nov i, “2D 1 
Jan Ht General Motors 7% deb.. .. 26,890,000 Nov 1 20 f 4 % 104 
Jan 1 General Motors §% deb....... Nov. 15, ‘20 1 000 
Jan. 28 Gilliland Oil pf..... ivuv. bo, 20 - OO 
Jan. 3 Goodrich (B. F.) Nov 1, ‘20 5 000 
2 Jan. 3 Goodrich (B. F.) 38,412,000 Jan, 1 21 5 OM 
9% Jan. 6 Gray & Davis...... oo. 2,722,000 Mar 1, ‘20 a0 
20 Jan a Granby Consolidated .......... 15,001,900 Mev 1 19 1% 7H 
74% Jan. 5 Great Northern pf.............249,477,800 Nov 20 1% . 2% 2 
28% Jan 3 Gt. Nor. cfs. for ore prop. (sh.) 1,500,000 Dec 0 $2 yd 
20 Jan 3 Greene-Cananea ......-ceeeeees 48,781,200 Nov 20 ih 2% + yy 1, 200 
12% Jan. 4 Guantanamo Sugar (sh.)...... 300,000 Jan 3, ‘'21 TH 2% OO 
8% Jan. 10 Gulf, Mobile & Northern.... 9,087,300 e . 
21 Jan S Gulf, Mobile & Northern pf.. 9,431,100 . 1 20) 
28% Jan 3 Gulf States Steel...... so oso 33,50RaO Apr. 1, ‘19 - . t * 1,404 
Gulf States Steel Ist pf..... 2,€00,002 Apr 1, '20 1 ; 
2 Jan 6 HABIRSHAW ELEC. (sh.) van 1, A 
70 Jan. 14 I CG. 0.6s 4.43.06 090% Dec. 1, i 
55% Jan. 24 Has' ell & Barker (sh.)........ Jan J 2, 50K 
‘ee ; Havaan Wl. Tiy., Ts. @ Pe ccccces Nov. 15, 
15 Jan 3 Hendee Manufacturing . sees i al! 
‘a inns Hocking Valley..........0.s+++: 11,000,000 Dec. 31, '20 : 3 
50 Jan. 4 Homestake Mining ...... .e+.+ 25,116,000 Sep. 26, ‘19 0 Wx 
50 Jan. 4 Houston Oi) . Pere rer Tm : l 4, 200 
11% Jan + Hupp Motor Car ($10).. 5.192.100 Nov a , 1 7, BOK 
1% Jan. 24 Hydraulic Steel (sh.)....... 200,348 Dec. 31 20 ) % 100 
87 Jan 8 ILLINOIS CENTRAL . . 109,296 000 Dec 1, ‘20 1% 4 1% 1 OO 
58 Jan 4 Illinois Central Leased Lines... 10,000,000 Jan ‘ 21 \ 
6% Jan 3 Indiahoma Ref. ($5)...... . 5.000.000 Dec 20 A GOK 
15 Jan. 11 indian Refining ($10) 3 000,000 Dec 20 0 
7 at * Indian Refining pf.......... 3,000,000 Dec 20 I 
68% 42% 31 Jan Inspiratio: Con. Copper ($20).. 23,629 242 Oct 20 $1 104 
9% 3 3% Jan 7 Interboro. Consol. (sh.) F % 19,800 
314% 10% 10% Jan 14 Int rborggCon Corp. pf 45.5 Apr 1, ‘18 1 1% 14,104 
7%, 10% 11% Jan, 14 International Agricultural. . 7 j : 2 
91% 4s 19 International Agricultural pf 13.055.500 Jan, 15, °21 I y 600 
149% 110% 22 International Harvester (new).. 84,250,500 Jan 15, 2) 8 + 2% 1,500 
120 111 International Harv. pf. (aew).. 60 060.000 Dec ‘2 15 + 4 14 
67 21% 3 Internationa] Mercantile Marine. 39,522,100 é ; 2,700 
128% 92% 5 International Mercantile M. pf.. 48,867.300 Aug. 2, +8 S 2, 3K 
: $3 International Motor Truck (sh.) 160,400 S % sn 
7 International Motor Tr Ist pf 10,921,800 Jan 2! 1% 
Be 5 International Motor Tr. 2d pf... 5,331,700 Jan . “St 1% 
33% 205% 1 é 3 International Nickel ($25).. 41,834,600 Mar i, °39 Bik + % >, OOF 
97% 90 res Jan 3 International Nickel pf...... 8,912. 600 Nov 1, 20 1 ) 
im R2 30% 43! Jaa 5 International Paper Co........ 19,971,800 aa + 2% 20), 204 
a 105% 9h 99 Jan iS Intern tional Paper Co. pf...:. 1,274,000 Jan 2) 1 
R0 62 71 Jan 6 Internat. Paper pf., stamped... 23,726,000 Jan. 21 1 1 200 
70 8 International Salt .......ccee00. 6.077,100 Jan. » he + ( r 
ae 3 21% Jan. 18 Invincible Oi] ($50).............  ! —» ree i + % 15,404 
9% 2% ‘ fowa Central ......cccecee. 1,418 400 Sacsdee 
65 34 32% 3 Prem Peete “GO osc cacce aca. 105,093 eeics 2 On 
44% 44% ; Island Creek Coal (sh.)........ 118,798 Jan 2, "2 $1.14 2 
41K = Island Oil & Trans. ($10)...... 22,500,000 . ; $3 15, 104 
4 Jan 6 loo | er ee 12,000,000 ou + 3% 7,200 
8% Jan. 4 SE NE OE as a nd wad ookioen 3.640.000 Oct. 1, “20 1% ) 5 1, OM 
14% Jan. 3 Jones Bros. Tea..... sien 10.000 000 Oct. 15, "20 vO 24 + 6% 2 CAN 
604% Jan. 3 KAN. CITY, FT. 8. & M. pf... 6,252,C00 Jan. 1, ‘21 1 : 
A9 Jan 7) Kansas City Southern....... -.. 30,000,006 sion dade 20% + % 
45% Jan 5 Kansas City Southern pf. 21,000,000 Jan. 15, ’21 1 16% + 1% 
70% Jan. 8 Kayser (Julius) & Co... ... 6,570,000 Jan. 3, 21 > 4 } s 
_ beans uss Kayser & Co. Ist pf. 1,951, 600 Nov. 1. °2) 1% 0 
40% Jan. Kelly-Springfield Tire ($25).... 6,042,250 Nov. 1, °2) $1 ( 47 * 6,300 
84% Jan. 12 pringefield Tire 8% pf... 5,860,000 Nov. 15, ‘20 2 ) + 2 700 
aseases ‘lly-Springfield Tire 6% pf... 3,237,10€ Jan. 1, °2% 1 7 ; 
40 Jan 3 PR PONE $6446 000dec0se at Sn °c hea Waulees — 2% 100 
ae... Wmaneen Kelsey Wheel pf............ 3,000 ,00C Nov. 1, ‘26 1% 
17% Jan. 3 Kennecott Copper (sh.). 2,786,986 Dec. 31 0 “OK Vy 9,500 
ane ba Keokuk & Des Moines.......... 2,600,000 aga we | 1% es 
&% Jan 3 Keystone Tire & Rubber ($10).. 3,308,300 Oct. 1, 20k + 1% 7,40 
130 Jan. 10 Oe Se, By Wes decss ceca 10,000 ,000 Jan 1 3 A 0 
“én Kresge (S. 8.) Co. pf... 2,000,000 Jan 1, 1% Q 7 
APPA Kress (8. H.) Co....... 12,000,000 Nov. 1, °20 1 Q 
icivudse” wae aaa Kress (S. H.) Co. pf 3,553,200 Jan, 1, “al 1% ri ( 
th } 58% Jan. 11 52 Jan. 14 LACKAWANNA STEEL 35.108, 500 Dec. 31, '2 1% Q A + % 3,70 
. 43% Jan. 29 41) Jan. 3 Laclede Gas CO.......cccess 10,790,000 Mar. 15, °19 xX ‘ 1644 + 5% 500 
14% Jan. 12 12% Jan. 10 Lake Erie & Western... ES ears ? 13 100 
oO Jan. 25 25% Jan 4 Lake Erie & Western pf. 11,840,000 Jen. 15, ’08 1 2 + 2% 100 
20% Jan. 6 18 Jan. 6 Lee Rubber & Tire (sh.)...... 150,C00 Dec. 1, °20 5Oc Q 119% r 1,000 
\ Mi Jan 5 y 24 Lehigh Valley ($50)..:......... 60,501,700 ma. 3, Sa RTI > + 1% 3, 600 
1465 Jan. 2S Tdgwott. & BIVOED . 6.4 oocccccs ccc 21,496,400 Dec. 1, °90 3 Q + 7% 300 
14¢ Jan 4 Liggett & Myers, Class B...... 5 296.400 Dec. ee 3 Q .* 
iT Tan. 24 { Liggett & Myers pf............ 22.512.900 ion, 1, 1% ) — % 225 
18% Jan. 11 15 Jan. 3 Loew's, Inc. (sh.)... ° obese 754,932 Nov 1, ’20 50e Q : 9,200 
12% Jan. 10 10% Jan. 3 Loft, Inc. (shares)............ oe  £4—aerrr ; + % 2,300 
i 40 Jan, 28 310 Jan. =38 Loose-Wiles Biscuit ........... |. Sera oy + 4 1,500 
106% 941% 100 93% 93% Jan. 10 93% Jan. 10 Loose-Wiles Biscuit Ist pf..... 4,599,700 Jan 1, °21 1% Q 
120 9 115% 100 a ee cee" <“<Sieweewe Loose-Wiles Biscuit 2d pf...... 2.000.000 Nov. 1, ‘20 1% Q 
245 147% 183% 120% 145 Jan. 3 137% Jan. 3 Lorillard (P.) «s+ 24,246.600 Jan 3, °31 3 Q 800 
115 107 110% 97 103 Jrn 8 100 Jan. 5 Fo EE AL: S eae 11,307,800 Jan. 3, '21 1% Q ° 
122! 104% 112% 94 703% Jan. 11 97% Jan. 20 Louisville & Nashville......... 72,000 000 Oct. 1, °20 3% SA + 3% 700 
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= Yearly Price Ranges — Amount —— Last Dividend —— —— Last Week's Transactions —————— 
wy 1920 This Year to Dat STUCKS Capital Date ’er Pe- 4 
Migh Low High Low High Date Low Date Stock Listed Paid Cent. riod First High Low Last Change. _ Sales 
T9% 63 6O%, “ tis Jan. 2) MM, Jan MACKAY COMPANIES 41,380,400 Jan $. °22 1 Q 6s 6s 6s 00 
U6 63 Hay 45 y7" Jan. 24 a7 Jan 6 Mackay Companies pf 50,000,000 Jan B, “22 1 Q 
4 s 1% Jan un Ww Jan i Ny linsen (H. R.) Co. (sh.) 200.000 ; ‘ 17 17% A) 
- mol 4 » Jan. 2 4i% Jan 7 Mallinson «(H. K.) pf 3.0L 0,00 Jan. 1% Q 5S 58 ae 
137 130 151 63 so 0 Jan. 2 ts Jan. 3 Manati Sugar .......... 10,00.0,000 Dec 2% Q 80 86 700 
102 Re 14 Jan 2 Jan. 2 Manati Sugar pf oceccees . 3,500,000 Jan 1% Q 98 93 100 
mw nT Manhattan Electric supply (sh.) 63,052 Jan 1'4 Q 
gS I7™%, 5% isly »S Jar — In ' Manhattan Elevated etd.. 1™% 2) oT os 2 UW 
1™ ™ : Manhattan Beach . . 
136 110 16 Jan 7 19% Jan 6 Manhattan Shirt ($25)........ 43% Q 
BOK 61h iz ‘ Jan 17 w Jan. 26 Mar'in-Rockwell (sh.). : ‘ 10 10 10 100 
31% on we i 21 Jan. 20 14% Jan. 10 Martin-Parry (sh.) ceseeseoee Se Q 1s Is 17 — 
43 ie) $4 4 oD Jan. 24 ny Jan. 10 Mathieson Alkali ($50)........ . .- 20 20 2u 4 
61 26% s 2 7 Jan. 12 24% Jar ; Maxwell Motors sicashiaiaie 2% 6 6 OM, 2,100 
3 2s 2 . Maxwell Motors c. of dep. . “+ . . 
84% nO 7 ie Jar 2 7% Jan. 22 Maxwell Motors Ist pf 1% Q 8% 7% 300 
69% 59 3 Maxwell Motors Ist pf. c. of d . : . 
16% 19% 2! 4 Jar 7 4 Jan 7 Maxwell Motors 2d pf.... 1% 4% 5 4 JOO 
24 Maxwell Motors 2d pf. c. of d ee . 
It Jan. 26 Maxweii Mictors c. of d. sta. as 2% 2% 1% 400 
7% Jan. 11 Max. Motors Ist pf. c.of d.st.as 7™™ 8 7% 300 
$ Jan 7 Max. Mot. 2d pf. c. of da. at. as 5 5 5 200 
65) Jan 4 May Department Stores 15,000,000 Lec 1, ‘at Q 1 is i 1,000 
May Department Stores pf 6.250, 000 Jan 3, 621 1% Q = . 
0% Jan Mexican Petroleum ‘ 32,668,200 Jan ‘21 3 Q 157 161% 1% 195, 9C0 
4 Jan. 11 Mexican Petroleum pt Jan. 21 2 Q . . 
1% Jan 3 Miami Copper ($5) Nov 20 We Q IN% 19% 1s! 2, 400 
eo Jan - Michigan Central Jan. 29, ‘21 2 SA e 
0% Jan Midvale Stecl & Ord. ($50) Nov 1, ‘20 $1 Q ‘1 31% 31 4.400 
“a dan, ie Middle States O ($10) 10,000,000 Jan. 1, 21 40x Q 13 13314 Zz 41,600 
% Jan 13 Middle States Oj! rights va >, %, 44.30 
11% Jan. 21 Minn. & St. Louis (new) 24,728,400 H 12 12% ah 700 
704% Jan. 21 Mi. St. P. é€ S. S. M 2 Oct. 15, "20 SA 12%, 72% 72% 100 
93 Jan + Minn st. P. @ 8. 8. M. pf 2.4 Oct 15, 20 SA 
oi Minn., St. P. & 8S. 8S. M. 1.1 11,215 Apr 1, "2 SA SS sy Na, 200 
2% Missouri, Kansas & Texas 65. 300.5 2% Wy, hy ® GUO 
yy Missovri. Kansas & Texas pf 1000 000 Nov. If 3 2 1h, 1% 1, 1 1.€00 
Is Missourt iracifie 75.24. 400 Is 1 18 1g + % ~ 6,900 
S\% Missouri Pacific pf 47 S65, 500 is, 10) OA 10 +2 4900 
Mobile & Birmingham pf sew w,000 Jan 1, 21 2 SA s1 
i Jan ; Montana Power 4: +, 000 Jan 2, ‘21 yy Q 54 
Montana l’ower pf 9.700 000 Jan. 2, ‘21 1% Q 93 
16 Jan 1 Monteomery Ward & Co. (sh.) 850,000 Jan = $1 17% 17% 16 16% + % 4.300 
Morris & liéssex ($50) 15.000, 000 July 1, "20 $1.75 SA (Oy 
”) Jan Mullins Body (sh.) 98.150 Nov 1, 2 $1 Q Ze 25% 25% 25% + %& 100 
Mullins Body 8% pf 1,000,000 Nov 1, “20 2 Q o 85, . 
NASH, CHAT. & ST. LOUIS... 16,000,000 Aug. 2, ‘20 SA 
1s N. Acme Co. ($50).. wee DB, Dex 1, "20 Q 24% 25% 23% + 1% 3,500 
1 Nat. Aniline & C. c. of d ose ; 
4 Nat. Aniline & C. pf., c. of d 
" National Biscuit Co 20,256,000 Jan 15, “21 1% Q 107 107 + % 700 
; National Biscuit Co. pf 24.804.500 Nov. 30, °20 1% Q 115 115 +11 200 
2 5 National Cloak & Suit 13,000, G00 July 15, "20 1% Q ay eT = oO 
a 4 National Cloak & Suit pf Dec 1. 20 1% Q 74% 74% 74% ry, 100 
34 Jan ; National Con. & Cable (sh.) Oct. 1, °17 $1 1% 114 ‘ 7 000 
RI 5, ; 49% Jan. 5 Nat. Enam. & St. Co... Dec. 20, °! 1y Q Oy 63 60%, + 3 "R00 
104 a 102% 8S we Jan 7 v2 Jan 7 National Enam. & St. Co. pf Dec. 30. 1% Q ‘ 
4% 4 5344 63% 74 Jan. 20 6o% Jan 3 National }ead Co Dec 1% Q 73 ry 721 a 
112 “2 110 100 105 Jan il 100% Jan ~ National Leaa Co. pf Dec 1% Q 104 1C4 104 + 1% 4M) 
19 12) tH iM rf Jan. In 7 Jan. 15 National Ry. of Mexico Ist pf 28,521,000 Feb. 10, °13 2 7 
14 % sy 3% 5 Jan. 18 % Jan > National Ry. of Mexico 2d pf 124,654.00 aoe 413, 5x = 5. 700 
21% 13% 17% 8 11% Jan. 20 0% Jar 3 Nevada Con. Cop. ($5) o Se Sep. 30, °20 25 11% lite + % 2,300 
50 28 an S1 746 Jan. 2 ce Jan New Orleans, Tex. & Mexico... 12,235,! Dec 1, "20 Q 65 72% + 7% 10,100 
145% 1% iti 844% Jan. 12 im Jan. 4 New York Air Brake 10,000,000 Dec. 24, °20 ‘ Q S uv on 
8% Hit, 74! Jan. 12 71% Jan 5 N. ¥. C. & Hudson River 247,890,000 Nov. 1, 20 1% Q ba 72% +n 800 
33% 23% Jan. 4 % Jan 8 N. Y., Chi. & St. Lous . 14,000,000 Mar. 1, ‘13 $ $5, 1 100 
70 5S N. ¥ Chi. & St. Louis Ist pf 5.000, 000 July 12, "20 D 73 
53% 0 N. Y., Chi, & St. Louis 2d pf 11,000,000 Aug. 6. 20 5 ‘ 66 
TO% 19', 24% Jan. 29 21% Jan. IS New York Dock. 7,000,000 Feb. 16, ‘20 2 A 21% 24% 21% 24 + 2% 2.900 
7 444 iS Jan 4 44 Ja 26 New York Dock pf 10,000,000 Jan, 15, “21 2% #$SA 44% 44% 44 44%, + & 500 
92% 92) N. ¥ Lack. & Western 10,000,000 Jan. 2, ‘21 1% Q USS 
10% 2 Jan. 12 18! 10 N. Y., N. H. & Hartford 157,117,900 Sep. 30, 13 1% 20%, 21% 20% 21% + %& 6,20 
24% 16! Jan ; 18 17 N. Y., Ontario & Western 58, Apr. 12, “20 1 1S'6 18% 18 18 % 500 
N. ¥. State Railways EG ieee 
Niagara Falls Power pf Oct. 20, 20 1% Q 
2 u 2 g Jan ; 10% Jan. 18 Norfolk SoutRern . Jan a Be Me - 
102% 95 105% SO Jan 4 oN Jan 3 Norfolk Western 21,465,500 Dec. 18, ‘20 1% Q 1007, 101 10 1, 20K 
76 66% 72 4 Jan } 67 Jan is Norfolk & Western pf 23,000,000 Nov. 19. ‘20 1 Q 
eT 47 61 $s Jan. 11 4% Jan 4 North American . 29,779,700 Jan 21 1% Q Dobe 5M 100 
9% i7 957 mia, Jan. 28 &1 Jan , Northern Pacific ° we 247,998,400 Nov 20 1% Q 82%, 8S 82% 66.800 
% 2h Jan 7 31 Jan 5 Nova Scotia Steel & Coal 15,000,000 Jan. a 1% Q 3h 3544 d 100 
22 " an 7 et Jan. 24 Nunnally Co. (sh.) 160,000 Jan 1 10% 1044 100 
. % ty Jan 7 oy Jan. 24 OHIO BODY & B. ish.) 107,905 Oct 62%4 My x, 100 
fi 43 44 ‘Sy Jan. 19 $7 Jan. 17 Ohio Fuel Supply ($25) cnenest Jan t112% Q 
11\y me 3 ™ Jan 1 1% Jan 8 Ontario Silver Mining 1.7, 000, 000 Jan We + a 100 
$ Jan 7 3% Jan 3 Oklahoma, P. & R. (mew) ($5) 15,000,000 Jan 2 Q % % 5,900 
° 23 ”™ Jan 7 26% Jan ’ Orpheum Circuit 549,170 Jan Oc Q 3 —o * SOO 
9 107 TZ jan. 20 lis Jan Otis Pievator 9 485, 100 Jan rz) Q ra 300 
96 sO Otis Elevator pf 6,500,000 Jan 1% Q 
39% 12 16 Jan 7 1 Jan Otis Steel (sh.) 411,668 14%4 4 & 1.200 
70 a Jan 1 a Jan 15 Mis Steel pf 4,836,000 Jan 1 21 1% Q 
74 46 412%, Jan 1 17 Jan 7 Owens Bottle ($25) Jan 4. “39 rat oO 24 + 1} 100 
104 100 Le) Owens tjottle pf Jan ee 1% Q 
47 0 aw ws Jan ) 24 Jan ty PACIFIC COAST ae 7,000,000 Nov 1, 2 1 Q . 
80 TO% 78 1 Jan 8 135% Jan 3 Prcific Development ($50) 12,571,200 Aug. 16. 20 $1 17 + 200 
Thy SRY GiM% $n! Ja 6 Hiky Jan "9 Pacific Gas & Electric... 34,044,100 Jan. 15, °21 1% Q 4744 1g 1,000 
41% il Jan 4 4% Jon 1 Pacific Oil, when issued . et i 36% + 33 2,400 
42% 29% INA 17% Jar 25 1 Jan. 27 Pacific Mall (GB). .cccccccccese 1,490,970 Dec. 15, °20 $1 SA 17% 1% 600 
41 22 4Oiy ” Jar 10 is Jan. 18 Pac. Telephone & Telegraph... 32,515,000 aka ‘ 
14 a7 116% 7s! Jan 1! 71% Jan 5 Pan-American P. & Tr. ($50) 48 Jan. 10, ‘21 $1.50 Q 74% 76% Tis + % 34,300 
104% 92 111% 71% Jan. 12 67 Jau 5 Do Class B ($50) 20,089, 400 Jan. 10, °2) $1.50 Q 67% % ivy 69 + 1% 3,000 
4% y 47% % Jan. 1 12 Jan t Parish & Bing (sh.)........ 150,000 Oct. 20. °20 $1 Q 14% 14% 14% 14% 100 
as 4 Penney «J. C.) pf bec. 31, 0 1% Q 86 
48% 39% 44 414 Jan. 12 40% Jan Penr. R. FR. ($50)....... Nov. 30, °20 7 Q #1%4 41% + %& 9,800 
58 271 Sy 7 Jan 17 ’ Jar Penn Seal Steel (sh.) 3,311 lite 14% My 41,100 
57 32 ro 4 Jan. 2 Jan People’s Chicago 38,495,506 Aug. 25, ‘17 l 35 IS. + 3% 9,600 
2» 4, 1s 12 Jan 1, Jan. 14 Peoria & Eastern......... 10,000,000 ; 104 100 
33% 12 32 " Jan s i jan. 24 Pere Marquette .. .. 45,046,000 ; 7 17 1,800 
70 Mi in 7 Jan. Ww Jan ; Pere Marquette pr. 12,429,000 Nov 1, *"20 1% Q 
52% __ 3 17% im bar 6 Jan. 20 ere Marquette pf. ° 11,200,000 one . 
61% 20 rr Pettibone-Mulliken 5 SNES 6,995,800 aa 7 a 
43 10 2) 4) Jan. 11 2 Jan. 14 Philadelphia Co. ($50).......... 42,943,000 Jan. 31 1 Ti Q oO 
44) 1 lan ‘ r jan 2 Phillips Petroleum ish.) 660,000 7,500 
Os ’hillips-Jones (sh.) 85,000 
‘ 92 tn I PRittipe-Jomes pl. .vecccccccscce 2,500,000 Nov 1% Q 73 100 
ay tN 82% 27 Jan 11 imy Jan ; Pierc Arrow Motor (sh.).. 230,000 May $1.25 24% 9,500 
iu 101% “a Ian “) 6 Vierce-Arrow Motor pf.... Jan 2 Q 
one, 16 1% Jan 5 Jan 3 Picree Oil ($25) 7-3 ‘ a my 10% ~ 2 100 
15% 3 78 Jan 7 Jan 4 Pierce Oi pf a 2 76 764 + 1 1.000 
74% an “ lan ot Jar 1 Pitts. Coal od Pa.. non 1% 3 é0 61 s + 4] . R 7co0 
QS RIM SS Jar ” s Jar s Poem, Cond of Pe. BE. cccsccosce 34,89: Jan : 1 Q Stilg S64 1% 400 
72 “4 Pitts., C., C. & St. Louis 67,991,500 jan. 26, ‘21 2 SA 79% . 
*131% °124 vitts.. Ft. Wayne & Chicago pf. 19,714,300 Jan. 4, ‘21 1% Q 117 
9% S4 lu aT) g4 lan. 10 Pittsbureh Steel pf............. 10,500,000 Dec. 1, "20 1% Q R4% 
+4%q au 42 Jar 10 Jan > Pitts. & West Virginia... 30,500 000 s 4 29% 301 29 301 + 2.700 
REly ris ih Jat 1G Jan. 21 Pitts. & West Virginia pf...... 9,100,000 Nov. 30, °20 1% Q . 72% 
31% 12% 1% Jan. 24 Jah 1S Pond Cr. C. t. efs. (§10)..... -. 2,129,200 Jan 1, °21 tie Q 1% 14s 13 13 - 900 
109 no 1M; Jar 24 SI Jar 5 Pressea Steel Car Co P .«+ 12,500,000 8.’ 2 Q 90% 96 90% 943 + 7,400 
106 100 Mes Jar 24 wy jan. 14 Pressed Steel Car Co. pf. +++ 12,500,000 30, 1% Q 102 1c4 ¥ 100% + 1,700 
91% 60 6o Jan 4 4 Jan 15 Public Service Corp., N. J ..» 35,356,000 i) 1 Q on <a 54 
132% 110 110% Jan a 105 Jan , Pullmar CO. cccccccccsess . « -120,000,000 N 15, 2 Q 106% PIO, 110% + 4% 1,800 
ORG 51 1 Jan 11 4% Jan 5 Punta Alegre Sugar ($50) 11,541,150 Jan. 15, ‘21 2 Q 48% dey 17%, ay 3,000 
61% 35% 1% Jan 7 “4% Jan f Pure Oi) Co $25) 47,021,250 Dec 1, °20 +$1 Q ar) 36 35K - ly 10,200 
107% GR 106% 73 RT Jan. 24 ; RAIL. STEEL SPRING CO 3,500,000 20 2 Q 86 7% Sits 85% 600 
112 104 3 106 Jan. 12 5 Rail. Steel Spring Co. pf 13,500,000 20 1% Q 1054, 105% 104% 104% 11 200 
™ Jan 12 6 Rand Mines (sh.) . 48,000 Satihaas ‘ y 
Pe mw Jan. 14 t. R. See.. I. ©. stoc* cfs 8.€09,000 Dec. 31, '20 2 SA ‘ “ : 
27% 14% Jan. 5 _11% Jan. 3 Ray Con. Copper ($10)... 15.771. 790 Dec. 31, *20 25« Q 13% 13% 12% a + % 
N35 Jan. i 81 Jan. 3 Reading ($50) : 70,000,008 Nov. 11, '20 $1 Q ; RO% 83 + 1 
38% Jan. i s% Jan 2 teading Ist pf. ($50) 28,000,€00 Dec 9, °20 Wc Q Og aD | 48 + & 
39% Jan 7 att Jan 28 Reading 24 pf. ($50) 42,¢00,000 Oct 14, *20 Me Q 6 6 53y 9% 
105% 37 Jan 2 26 Jan 4 Remington Typewriter . ‘ 7.978, 200 ° . ‘ 33% 35 33% + i% 
103 SO Jan. 17 x0 Jan. 17 Remington Typewriter Ist pf 2.555, 700 Jan. ‘21 1% Q : 
it! : ; Remington Typewriter 2d pf 4,361,700 Jan. 2, °21 2 Q 
115 1% Jan ; 105 Jan 3 Rensselaer & Saratoga 10,000,000 Jan 3. “2 4 SA . 
58% Th) Jan Jan. 1 Replogle Steel (sh.) “6 250,000 ones . 33% 34Aw — 1% 700 
nh Tit Jan 60% Jan 3 tepublic Iron & Steel Co.. 30,000,000 Nov 1, "20 1% Q 68 + 2% 19 600 
106% 4 Jan RS Jan. 6 Republic Tron & Steel Co. pf.. 25,000,000 Jan. 2, '21 1% Q Hy 94% + 1% "100 
74% 24% Jan. 25 1S jan. 5 Republic Motor Truck (sh.) 1€0,00¢ May 15,°20 $1 21% 24% 2% i284 + 1% 8,300 
10 «Jan. 11 § Jan. 4 Robt. Reis & Co. (sh.) 100,000 ‘8 
=e Robt. Reis & Co. Ist pf........ 2.250.000 Jan 1, °21 1% Q ° 
2? 84 6m, Jan: 11 63% Jan 5 Royal Mutch N. Y. (sh.). we 555, 165 Jan. 17, °21 15 ahd 67% 63% + % 35,060 
18 17 og sgiaaleepeneee ME wctecena : - 
LK 12% 13 Jan 12 In Jan 3 ST. JOSEPH LEAD ($10) 14,094, 660 Dec. 20, "20 t50ec Q 12% 4 % 900 
27% 10% : Jan. 12 °1% Jan, 2 St. Louis-San Francisco.... 46.432.000 221% . = 4.100 
37 20, ay Jan. 11 31 Jan j St. Louis-San Francisco pf. 7,500,000 31 Z 
25 10% ’ Jan. 13 254 Jan. 26 St. Louis Southwestern. . 16,856, 200 ot on ‘ , 21 26% 00 
37% 23 1 Jan. 13 36% Jan 5 St. Louis Southwestern pf. 19,893,700 Aug. 2, '23O 25e Q 37 38 — & 2,200 
-s : 5 Jam. 7 3% Jan. 15 S. Cecilia Sugar (sh.) 105.006 Nov. 1, ‘20 Be ~ 1% 41 "700 
4% ry 22% Jan. 11 11% Jan. 3 Savage Arms o 9,239,300 Sep. 15, '20 1% 17% 17% - % 300 
_2 6% 5% Jan 7 2 Jan 3 Saxon Motor (sh.) 187.000 Apr. 19, '17 1% 5 45, 15 — ¥y% > 200 
s RS 7 Jan. 3 6% Jan. 3 Seaboard Air Line 21.355.300 ooscee ; 6% 6% 6 6% + % 1,000 
= 12 1: Jan. §& 114 Jan. 3 Seaboard Air Line pf - + 12,715,900 Aug. 15, ‘14 1 . ; 113 
230% 168% 98y Jan 3 &S Jan. 11 Sears, Roebuck & Co 105,€00_. 006 Nov. 15, °20 2 Q 02% 93% 85% 91% —" 18,900 
120 115% 102 Jan. 27 100 Jan 3 Sears. Roebuck & Co. pf.. 8.000.000 Jan. 1, ‘21 1% Q 101% 102 101% 102 $ 
ee - 20% Jan. 11 17 Jan. 3 Seneca Copper (sh.)........... 200.000 =i... . E 18_— 18% 18 1S 
19% 10 6% Jan 7 4% Jan. 3 Shat. Ariz. Copner (810) 3.500 000 Jan. 20, ‘2 2 6% 6% 6 6 
80% 74 “i, Jan 2 41% Jan. 18 Shell Trans. & Trading (sh.) 342.385 Jan. 27, ‘21 72.2 42% 45% eT 43% 
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NNew York Stock Exchange Transactions—C ontinued 













































































































































































































—_- — - Yearf) Price Kanges See Amount —— Last Divitues _ 5 s Transactions ————~, 
1919 1920 This Year to Date STOCKS Capital Date Pe " 
figh. Low. High Low. High. Date. Low. Date. Stock Listed. Paid. Cent First Hig Last Change. Sales. 
Hy 41% 48%, 20 25% Jan. 11 22% Jan. 5 Sinclair Cons. Oi) (sh.)........ | errr 24 24 + 1% 59,500 
89 4616 S214 43 Bb Jan. 11 50% Jan. 5 Sloss-Sheffield Steel & ‘ Nov. 10, ‘20 1% Q 3 balald 
rt 85 iD 5 on Sloss-Sheffield Steel & Iron pf.. 5425-000 Jan. 3, ‘21 1% Q ‘ . 
132 70 ow so South Porto Rico Sugar....... Dec. 31, ‘20 3 Q 300 
107 103 os South Porto Rico Sugar pf. Dec. 31, °20 2 Q ( . Z 
91% 88% 101 $15! Southern Pacific............+ Fon =. 9 ; ) 8 + 1% 15.200 
187% ai ee Southern Pac. trust receipts. 
; 20 2% 20 Southern Pacific rights 
$3 2014 18 24% 22 Southern Railway...... ase - - + % 10,500 
72M 52% 50 60 57% Southern Railway pf.... Dec. 30, '20 2% SA + % 1,300 
“0 “ Ae eee ° So. Ry., M. & O. stk. Jan 1, °21 2 SA 
> 4 160 124 100 106 Jan. 3 106 Standard Milling.. Nov. 30, '20 2 Q x 
94% Rls 77% is Jan. 12 wy Standard Milling ‘pf “av 20. 20 1" Q ‘ = 
144 167% Jan. 13 158 Standard Oil, N. J. nana e Tae 216 
100% 11 Jan. 20 105% Jan. 3 Standard Oil, N. J., Dec. 15, °20 1% Q 5% M4 5, 496 
77 S1%% Jan. 28 7 Jan. 8 Steel & Tube pf... “ Jan. 1, ‘21 1% 2 8 ° + 1% 300 
ae 90 88% Jan. 22 baat) Jan. 12 Beets, BIO. Gb. occcccess scapula: | oe ) Dec. 1, ‘20 13} Q “ton . 
ae ‘ 37 Jan. 24 27 Jan. 3 Stewart War. Sp. : 43. Nov. 15, °20 $1 Q ‘ : Y 
109% 36% 42% Jan 7 31% Jan. 3 Stromberg Carb. (sh.).. Jon 2. ‘21 Mc Q “-” % 
151 45% 123% 1) Jan. 29 43% Jan 3 Studebaker Co we 1, ww 1% Q S% ee. 
“ 104% 92 101%, %4% Jan. 2 83 Jan. 5 Studebaker Co. ‘ Dec. 1, ‘20 1% Q 4 33 os T &% 
14 10 Jan 7 8% Jan. 22 Submarine Boat (sh.).......... 765,920 —.....-. + % 
‘ 2055 13% Jin. 3 3 Jan. 5 Superior Qil (sh.) ; Dec. 20, '20 C< - t+ % 
54% 52 60 +s Jan. 13 43 Jan. 6 Superior Steel 5 é 000 “000 Nov. 1. '20 Ihe Q 
\ 4, 105 95% 2 97 Jan. 13 974_ Jan. 13 Superior ee errr 2, 379,300 Nov. 15, ‘20 . Q 
47 19% 25% Jan S 21 Jan. 28 TEMTOR CORN & F. PROD., ) 
Class A (sh.) 13 Oct & 3 $1 - 1% 3u 
Do Class B Oct $1 s : 
17% 9% Tenn. C. & C May $1 i 
° Texas Co. ($25)... Dec. 31, °20 3 Q . van vr A 
. bo warrants esr eba ‘ 12% I 
_ 70% 27% Texas & Pacific = = 
‘ Texas & P. Coal F4i : ” 
460 180 Texas Pac. Land Tr ¥ ‘ 
25 It Third Avenue ............ ; I > x 
275 207 eee We TO osc cows eenad ss ; ba 2 ! = x 10) 
Times Square Auto Sup. (sh.) TG2Ve 2 try . 5.00 
TFohaceo Product® .....2cc00 1 P ; 
Tobacco Products a ese l . : 
T., St. L. &@ W. efs. ~.. 9,500,800 ; 
T., St. L. & W. pf. cfs. :  9,466)800 ; 4 , 9 600 
Transcont. Oil, (sh.)..... tnas 2'000;000 . , 4 ar 1. 
P Transue & Wms. (sh.)...... nes. 100,000 y $12 Q - ot ) 
x, Twin City Rap. Transit....... 22,000,000 3 Alaa ; 
102% 10125 Twin City Rap. Transit pf...... 8,000,000 1% : 
197% 115 200 121 150 Jan. 18 145 Jan UN I /ERW( OD TYPEWS....... “ 000,000 - 
110 100 104% Jan. 18 104% Jan. Underwood Typewriter pf.. 3,900,000 1% Q —* WM) 
27 61% Jan. 12 68 Jan. Union Bag & Paper...... 14,897,000 2 ‘ a «Sees 
38 1934 Jan. 6 20% Jan. Union Oil (sh.) tea .. 1,364,637 - . 2G 
129%, = 110 Jan. 10 117% Jan Union Pacific aoe (222991 600 Jan Q a . a 1000 
69% = 61% 675 Jan. 20 645, Jan Union Pacific pf... 343,500 = Oct SA pe ps 100 
i % oe 34 Jan. 4 31 Jan United Al. St. t. 100 Jan Q 
107% 148 Jan. 11 148 Jan United Cigar Stores..... a wo Nov ) . 
106 10s Jan 19 106 Jan United Cigar Stores pf......... 4,400,800 Dec “ —— - 
1s Jan. 19 oe Jan. 6 United Drug LETT OIEY 29,061,100 Jan ond 
4% Jan. 26 44% Jan. 11 United Drug Ist pf. ($50). 1 ¢ Jan ° % 
Jan. 11 a Jan. 11 United Dyewood ........... Jan 
» ‘ ines United Dyewood pf o08% Jan Re aM 
207 Jan 7 101% Jan. i7 TO eae eae f Jan + 
11 Jan 8 1% Jan. 18 United Ryg. Inv. Co..........2. 20, 400, 000 1M 
22 Jan 4 1M, Jan. 14 United Ry§. Inv. Co. pf rll. 15.000000 * 
7% Jan 19 516 Jan. 3 United Retail Stores (sh.).... 595,333 1% peat 
é 14% Jan. 19 3 U. S. C. 1. Pipe & Fdy. Co...... 12,000,000 Dee r “se 
Ne oes 46% Jan. 28 3 U. S. C. I. Pipe & Fay. pf..... 12°000,000 Dec + 2 ined 
d 7 Jan. 13 13 t S. Fxpress . caeees 10,000,000 Nov 
27% Jan. 19 3 U. S. Food Products. ... 20,944,800 Oct. 1 5 oe 
71% Jan 11 3 I S. Indus. Alcohol....... .. 23,998,300 Dec 2 ow 
7 Jan. 19 3 U. S. Indus. Alcohol pf......... 2,000,000 Jan say 
- “1% Jan. 19 3 1 S. Realty & Imp............ 16,162,800 Feb 7 = - 
2, Jan. 20 3 U. 8. Rubber Co......... -. 2s. 80,985,100 Jan. 31, ‘21 2 , + 4h ak ol 
Jan 1 U. S. Rubber Co. Ist pf....... 65,014,000 Jan. 2 ) . Js — 
Jan. 17 U.S. Sm, R. & M. ($50)... Jan. i) " ia 
“he Jan 3 { S. Sm., R. & M. pf ($50). Jan Si Ady mn 
A\s | N44 Jan. 11 z U. S. Steel Catecce Dec. 30, 20 1 ‘ ; 1% 70,900 
112. Jan. 27 } U. S. Steel Corp. pf....... Nov. 29, ‘20 1 0 is — 
59% Jan. 19 3 Utah Copper ($10)... St Dec me $1.50 1s addy 
to Jan 6 4 Utah Securities Corp........... leg ~~ 
T W% Jan. 5 VANADIUM COR. (sh.)........ 373,334 Jan $1 fe eae 
i! 34% Jan. 18 Va.-Car. Chemical ..... ocal 27, 984,400 Nov. 1 Hy, i, "300 
18 64 Jan. 4 Va.-Car. Chemical pf ..... eeses 21,456,600 Jan. 2 q ' ° 
25 S4 Jan 3 Va. Iron, C. & Coke......... «+» 9,072,000 Jan SA « - 400 
7 Jan. 29 V. Vivaudou (sh.).. “> 300,000 Jan 2 ) ‘ SOU 
6 16 Jan. 6 Vulcan Detinning -. 2,000,000 ss ‘ 
aoatoe Vulcan Detinning pf............ 1,500,000 Ost. 20, ‘2 1 
12 7% Jan. 3 WABASH oat A Pe 7 : res 
12 20% Jan. 25 Wenese G6, Bisicdccescesea xa 36, Apr. 30, "IS 1 a wed 
11 13% Jan. 25 Wahash pf., B.... ee . B 12 on 
20 14 Jan 4 Wells Fargo Express July 20, "18 1% rw” ond 
BT 8% Jan. ‘ Weber & Heilbroner ( esece i i 100 
: 10% Jan. : Western Maryland cocesssnces SG0rOeee 7 a 1.100 
14 Western Maryland 2d pf....... 9,843,500 ‘ : r 
s W. stern Peeific Ry..........-. 47,430,200 ‘ _ 
1” Western Pacific Ry. pf........ 27/474, 800 an. 1, “20 ; . a 
St. Ja 3 Western Lnion Te! 99,817,100 1% - +r : on 
it 928 Jan. 3 Westinghouse A. Drake $1.7 a t-. 
20 42% Jan. 3 Westing. E. & M. $1 . 53 
21 61% Jan. 21 Westing. I. & M. Ist $1 
% 154% Jan. 6 Weyman-Bruton ........ - ‘ 
ae ; con , Weyman-Bruton pf............. ry ‘688,800 d : 18 : = Nee fo 
13 o% Jan. 26. Wheeling & Lake Erie.......... 33,55 56,600 . " si 
13 17) 0=6Jan. 5 Wheeling & Lake Erie pf..... 305,400 . 1 2 600 
7 35% Jan. 2 White Motor ($50) s DH 956,900 Dec. 31. 20 $1 : . 2’ 200 
‘ 7 14% Jan. 25 Write GH CABS i sés00cs eae 689,046 ° . “ i “S00 
11 17 Jan. 2s Wickwire Sp. St. (85) 250.000 Nov t. 2 f ; Hy, 9.800 
? 14 Jan. 2 Willys-Overland (825)........... 614,425 Nov. 1, ‘20 ae 8% ee. Eee 
9 8=6Jan. 7 30 P 3 Wil ys-Overland pf........... 13, 169,000 Jon 1 2) 1% : e  < _ 
$7 Jan 7 38% Jan. 14 Wilson & Co. (sh.) 200,000 Noy 1. °20 $12 : 3 ° 100 
S7% Jan. 25 8 Jan. 20 Wilson & Co. pf.......... 10,848,500 Jan. 1, 21 1 ) +. hes 
36 Jan, 20 36 Jan. 20 Wisconsin Central 16,147,000 . , 1500 
Jan 4 109% «Jan. 24 Woolworth (F. W.) 50,000,000 Tee . © ‘ , ’ . ‘ 
Jan. 18 108 Jan. 18 Woolworth (F. W.) 12, 510,000 van », 24 ' 5 a 1,900 
52% Jan. 19 3 Jan 3 Worthington Pump Yan. 15, 21 1 , is co 
sO |= Jan. 26 71 Jan 7 Worthington Pump pf. A...... Jan. 3, 21 1% 64 "s 00 
ih Jan. 26 61 Jan 7 Worthington Pump pf. B...... Jan B. 24 ! . ” 
FOOTNOTES i yunt Kind General Motors paid May 1, 2 and > M oP nage ‘hen ‘is and 
High and low prices are based on sales of St. Joseph Lead tse e enone Extra 1, 1920, 1-40 of a share on reds Mi ms to the regular quar 
100-share lots, except in special instances Stern Bros. & Co. pf.. - 1% Back General Chemical paid 20% in st 11% . 
where an asterisk (*) indicates that the T:xas Pacific Coal & Oll....20c Stock 1, 1920. Co paid 40% in commor 
ia price given is for less than that amount. Am. Bosch Magneto paid 20% in stock July International Harvester paid %% in 20. 
‘ r tinciuding the amount of New York Central 15, 1920. mon stock on common Sept ) vor i stock July 15 
Railroad stock listed. §Payable in script. American Steel Foundries paid $2 in com- 2% in common stoc’: Jan. 2 21 
{Payable in Class A stoc §Payable in pre- mon stock May 29, 1920 In‘ernational Motor Truc paid 100 . id 100 in commor 
ferred stock. x Fx dividend Ai. & Susq. paid 1%% extra on Jan. 10 stock May 11, 1920 goed 1 1920 , 
The rates of dividends referred to under not included in amount given in preceding Kelly Springfield Tire paid on commor M saat ma d 33 1-3% 7 
. note indicated hy ¢ include extra or special table. i Aug. 2 and Nov. 1, 1920, 3% in cor on sani ear, 
dividends as follows: Amount Kind A> eric n Steel Foundries prid $4 in com- stoc and Oil paid 2% in stock 
American Ice 1 Extra roan stock on common Dec. 31, 1920 | a nl Electrical Supply Company f a wis , 
American Shipbuilding 214% Extra American Tobacco p°id on common 745% in | 10% in common stock on Oct. 15, 192 ‘ aid 10% in commor 
ce OO —eee are 214% Scrip Class B stock on Aug. 1, 0. | May lepartment Stores paid on cor J . Now. 15 1920 
~ Buffalo & Susquehanna. 3% Extra | Brown Shoe common paid 1-3% in com- 1-3% in common stock on July 10 x es paid S& ‘in stock Aus 
~ ae Columbia Graphophone 1-20% Stock mon stock on July 1, 1920. j Mexican Petroleum paid on common 10 ; sis BE : ‘ 
Corn Prod. Ref.......... 14% Extra | Central of New Je rsey paid a special divi common stock July 10, 1920 r paid 12%% in stock 
Mastman Kodak Pee 214% Extra | dend of 2% on June 1920. | Middle States Oil paid 20% in stock Mar a isis : 
© paid 5% extra on Sept. | Chandler Motor paid 33 1-3% in stock June 1, 1920, and 30% in stock July 10, 192f ns i < 
1, 1920. 10, 1920. . ; National Aniline and Chemical paid 4% Ir os pald 10% in stock Apert 
Gener-1 Electric ....... 2 Stock Columbia Gas and Electric paid 1% extra in common stock on Oct. 9, 1920 Paper paid 50% in stock 
Island Creek Coal ....... $2 Extra | eash Jan. 25, 1121 Owens Bottle common paid 5% in commor ™ . 
Int. Mer. Marine pf........ 5% Back Consolidated Cigar paid 15% in common stock on July 1, 1920 ’ 15 
Ohio Fuel Supply ..... 50 Extra | stock on common on Nov. 1, 1920 Pan American Petroleum and Transp i 1 100% in stock Jan ‘ 
> (Payable in Lib. L'n Bds.) Crucible Steel paid 50% in stock April 30, | common and Class B stock $5 -in A ‘ a 
3 Otis Elevator .... 2 oxtra 1920, 12 2-3% in stock July 31, 1920, and | stock on July 10, 1920 pal & Coke paid 10% | 
Pacific Mail .... ‘ : ite Extra j 14 2-7% in stock on Aug. 31, 1920 Pierce Oil common paid 2%% in commor wen ; ; m4 
Pond Creek Coal........ 25e Extra | Endicott-Jehnson paid 10% in stock on com- stock on July 1 and Gct. 1. 1920 W.) Company paid 50% 
Pure Oil Co. ........ 5c Stock mon June 10, 1920. Pure Oi] paid 50ec in com. stock Sept. 1 e 1, 1920 
S—=_ - - __ a a ae ee eS ee eT: a i een — —_._ == =r 
\ 
Stand curities 
a avd Oil Se t 
—Jan. 29.-—, Jan. 22 —Jan. 29.-—~ , on -— id 
= Bid Asked Bid Bid Asked Bid Asked Bid 
eee. Atlantic Lobos Oil Co. com eben tail 23 28 2% | Illinois Pipe Line Co 2 176 South W {0 
Atlantic Lobos Oi! Co. pf Tatts 8% 70 90 70 | Imperial Oil Co., Ltd.. 100 Standar« 300 
Anglo-American Oil Co., Ltd 0 xt te ae 19% 19 | Indiana Pipe Line Co 87 Stand 69% 
@ “ Borne-Scrymser Co eee er 410+ 390 | International Petroleum Co., 16 16% Ste i 
‘, Buckeye Pipe Line... cinwbeade ance 87 R4 | National Transit Co..............- 27 29 
{ Chesebrough Mfg. Co. Cons............... 185 200 17> | New York Transit 165 a 
) Chesebrough Mfg. Co. Cons. pf.. o0.d>a-en ee 110 106 Northern Pipe Line Co 97 d 
{ Continental Oil Co..... : oe 115 115 Ohio Oil Co........ “an 286 
Crescent Pipe Line Co.. 33 30 |} Penn-Mex Fuel Co.............- 38 dar 
Cumberland Pipe Line Co 135 120 | Prairie Oil & Gas Co....... 490 : 
Sureka Pipe Line Co... 97 sed | Prairie Pipe Line Co...... 202 Union T: 
Ga'ena-Signal Oi! Co. com 47 416 ee ee renee 380 Union T 
Galena-Signal Oil Co. pf., new.......... ys 94 | Seuthern Pipe Line Co............ 114 Vacuum_Oil Co 
Galena-Signal Oil Co. pf., old PR ee oe. 93 97 93 Mash: Femt: Gi Gis 6 scdc dnasdessccedwuaeand 245 t mut ¢ 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Bond Trading 


Total Sales $63,120,250 Par Value. 


ock Exchange 


Ended January 29 

























































1921 N 2 Ne aaa 21 - Hich Ia I 
1 Hi ! e 4 High L Las Cr * low Sales H i 
on t HM ppe t ‘ 72 75% } "i 1s L& N.,S.&N.A.5s,"3t 4 ’ 
‘ M t Pm ‘ ~ “ uM “ » L I ‘ \ ~ 1 
' . " . s Ind. & | 1 s 41 2 6s ‘ 2 Louis, & Jeff ‘ 67 
‘ I 2 ¢ I & I fis Mi " _ 
Gt C..C..C.& 8.1 is 1 71 1 s 414 s MANHAT is s 4 
. ‘ C.&St.Ler.& 1.68 ’ 00 ‘ i 3 $ Man. Con. 4s 7 f 
' R - 7 7 TT. ‘ C.&stl eb.4 LA m7 79% ‘ ~ ! 2 Man. S. W S4 R. 8 
rit ( ( ‘ < & 3S I ’ 6 1 Mich. Cent. d 7 ¢ 7 
‘ cw M. 4 66 ti Gt ‘ is Mid 78 ‘ 
- s & I 1 s 8 Sh 8 8 3 M Pr. & N is 78 7s 
es ; S4 6 & 1 x ‘ 2 M.,S.S.M A. 4 , g 
’ ‘ & Sou. ref. 4'ys. 7 74 74 1 8 69 M., St. I d 
. & Wh A i 1 19 con, 4 85 81 S 
. ‘ rat I tis. SI S1 &1 1 $4 (91g 4 M. & ] 417% 4 
‘ ‘ } 4 ow ” 1) 64 I N K. 4 ) 69 69 
. ‘ a ( ‘ 84 4 ( S ISS M K. & ‘I i 
os hs j mi  -E } es rn 4 2 12 ; it) M K. & t 41 41 
‘ 0 M K. & T | 
. { PEL. & HUI 10) 102" 102 0 ’ 3 M.. K. é { 
. , , : 6) & Hud S4 wy 5 ct ) ) 
‘ \ ( , Sila ey © ; & Hud g. 4 SI 7 7 | 0 1 & IT ) i) ( 
‘ t \ A t ss ¢ , 1 er. GC 4 “ oo au &7 wt lt ( I R7 RE Re 
hie i \ I i 2 : ‘ R.G ; 65% 638% 4 1 xO) } ‘ re r 79 
them ¢ . . . erG ref 4 > 4 2 St 24 f v 7 } 
x4 } k.4s S44 M4 s4 P D. & RG. 1st ref. 5s v2 72 ue 2 72 7 
: . - tfs. of deposit 45 is ' 1 t ) 247 1“ i f i 
. " : : nde ~~ . ‘ I & 1 G. imp Hi% 6o eo 1% i 7 2 oO 74 74 
we s 4 : — 2 ~ D. M. & Ft. D. 4s $1 41 st 82 24 11 . St 87 
tin ‘ es oe . I Edison ref. 5s RI, (RR 70 t 2 Tra 70 
101 ) . Pa I Ed. cc r. oe 4 &7 &7 ! 
iz \ ! “ ; ‘ United 4 62 “ ww 1 4 “4 2 N..CHAT rt { 94 4 
7tiy i \ 4 1 ' Securitie a 3 37 77 + 2 2 2 ! Nat. Rtys M 
po : a ae ; ; . i 4 & ron Range 5s 87 87% $7 ien 4is.J 2 2 2 
SN 1 ‘ . mK, ~ I juesne Licht 6 90 90 wo i 17 6 Na Rys.of 
i“ \t ; ‘ ‘ . is oO 17 , 
« ‘ . } 0 t 67 ‘ 7 - 2 ELT... V. @ G.con.ds. $4 «89% «89% 4 0 0 $) Nat. R.R.of M " f 0 
2 ier S on. 48 lg 3 eh 2% : S714 5% Nat. Tube 1 1 ) 
SS = SM = a ‘ 42 4 Erie gen. 4s ‘4 42 13% G1 i) N.O., T. & M 61 ) ( 
pide >~ . = ‘ . , . - 7 & Erie, Pa ‘ j 722% 72) 72 ‘ ‘ ") > ss. a; 9 M { M4 { 
= : r i ir is, A 0 s 9 , tt 6'% 11 New Orl. 17 j é 
a os - a ~ 7% 1 Er nv. 4s, I 0% 3S “ 87 2 N.Y. Air B. tat ¢ : ~ 9 
a 3 ‘ ~ - 42 Oo Er nv. 4s, D 44 4 2 ” it Ol Ww? N YG 7 ( 102 02 
ne - ¢ , s a4 1 t & Jersey 6 84 84 S4 ; w2 sf R3 N. ¥. Cent. de “ "I 
- slit 2 ; ay _ s. & T. H.con.6s 94 S91, 89 - us 67 7 ON. Y. Cen sun 68 68 
“ tit ‘ ‘ i d res oe us ae R 
‘ , 2 Cent.deb.4 1 80 79 st 
100% 88 Bolt 1 . FLA. E. COAST 44s 76% 76% 76% +1 : I -< i © tins ont es hs 
7 67 ig N.Y. ¢ $ 7 7 
oe er . : —- ~- ls Ml ” } GEN.ELEC. deb. 63.1013 4 ™% 11 N.Y. G., LS 62 62 
7! 24 Beth.Sti.1 f mt B5ym 2|ON ee S . ps 2 
7h Ik Beth. Stl. J r - 7 st 2 Sr S € Elec, det 5 0 he ons “ N. ¥. C., Mi. 6 é 
2 2 Bh in san ; 80 und «Trunk 7s 102% i ti $$ N Y.C.MC o 62 ‘ 
40% 0 " ‘ 14 4 . N o Gt. Nort Has. S : dl 9 N. Y.C.& St.l ts 73% 
; ma m I I ii i i . Nortt ef. 4%4s8 52 . ad N. Y¥.C & St.l is 81 a 0 
3 wm CO&* j , Bay deb. I r & 8 7S i N. ¥. Conn. F (4s 78% 78 =e 
; , ‘ & Ss. I ti “+1 #5 62 6 N.Y Dock 4 65 ‘ ‘ 
ZN} 1 i I I s 8 3 - ~ ‘ N.¥.°3.,F ig ¢ 66 67 
» , . a4 4 } HAVAN ELEC 70% 70 70 4 a s 9 N.Y.G ‘ o K9 Q1 Qt 
i | ; Hi Valley 448 aa. i 1 N.YL D.1.5s 7 7% 7 
n I & \ j if ’ i ! 4 I 1. & Man. ref tid 3% 644 r 14 N } - 
67 Bust ' 7 ; ( 2 Hud. & Man. ad 29 27 os i . 70 en 
“7 2 Hie Ter i " ‘ 11K, ‘9 ; 
CENT 2 they ‘ 4 eth ‘ 4) 4 H 
8 6 AL. G & I . 4 ; A ( is, 4051 ; il il 9 48 42 
uw ’ Ca Norther M ( l ( ‘ oz if 12% ‘ 1 1 iG W 
N4 7 . . s , { ‘ at 1% $8 47 42 
7 ) t inch. & 0 ! o Cent, temp. o ‘= ow om ; bho i { 647 64 
& 10 ent ’ ' ; ’ ’ s Ill. Cent., Cairo B.4s 77 734 73% ’ 9 He an a 
a4 Os teat: of te aap as eg | DD 67 67 67 14 , 1% , 
5 1 t f a. 6 Tr s 0 t ; i i i} 7! 1 fad j 
) 4 ( of { ’ ( e. I «& 20 ; 99 92} 
” 7 4 (Nn. J | r 7) New Or joir js S86 85 86 + 1 1 173 i 21 on ” 
} r Now |} ; “i. tee ‘ Ss. 1 S2 ’ RT% . 1s an 1”) 
75% ® Central f tis. 77 i i ‘ 2 an o1 7 i ' 7R% 77 78 
7 47 ' f ‘ 74 3%, ) I Met. 4 l 178 l 4 $ { 41 $1 
an , RI j 6 43 8 , ' lut.-M Ls 17% 1 1 ' j f hc Re 
91 & t & t " ‘ ‘ Py (Hy ip rar ‘ Ory ) 2 { " ~ 75% - 
2 Ch & or 4 < \g ol. tr $ iD 74 i4 1% is 79 7 Q 
79 7 ’ d N4 43 4 ‘ fil t. Mer. Marir ‘ 8 SI 81 1 &s.10 10 1 
rib 10 & Ot t A is % ’ “ Paper « SO SO sO ( ; 7, 9G ” 
73% 10 } & P i 7s v1 77 i u I 1 Cent. ref. 4 ‘ 12 42 ) ( O4 103% 
74 s hes @ » j vt 1 he 4 va Cent Ist 71 Ju%, TO%, Su is 80 79 7 
6 2» €.&0 or 4a ( 1 Irr.Wks.Dev.Ag.4%4s 1 31 31% + 3% S1 é 7 ia 81 je 
si 19 Chi , ‘ 3 6% 51 Northern | f ts. it iG f 
7 Chia \ 7 7 37 1 JAMES..F.& C.1st 4 Tou 7 ci ’ 1 Northern I f 4s. 781% 77 78 
Hy 1 LB \ it ' " 4 11 Nor Ss I’r f 4 S% Tit 78 
HT Gt c.. B&Q 4s. 98 ) ’ D 2 KAN.& MICH. Ist ds 6 6 as + % ’ 96% N. W. Bell 17 is. 1% %% 97 
7 ( I ( is S sO mf ‘ ( ’ i I ( PT & M. ¢ t " “ 
TUM ‘ ’ is S24 sf t , K.C rts. & M is tit H4y OO ‘ ” 69 ORE. & ¢ 1 8934 . 
oY cC..3 j D 74 1 " ‘ K. ¢ & M. Kadg 5 Su S2% 1% S 7 Ore h. I i PF 183, aR 10 
4S r RO Ne Fext.4 ao) gt) go Kat Cit S« 8 iD res) ‘ 81 76 Ore. Sh. I . is 81 79 oy 
82 ; C “ il n . 82 2 } i ” Kan. City So. 3s a mt 92 8§=6—Ore.-W. R.R. & N.4s 74 72 7 
78 i & | I ‘ ‘ l4 Kau cit Term.4s 
7.8. M & T f RO! a0 x + i Kentucky Cent. 4 + 7 7 17 11 PAC. GAS eT 1s 77% 77 ~ 
sO! & I I. ger , Pu 2 K. & I M. Ist 5s iz Ky TRY 10 Pac f_ M 1 is 78 
Guar I f RO Ron &O i 1 K.¢ E.L.& P.p.m.ts 4 + 1 7 76 5 Pad. & Uline 4s 76% 
$1 4 C.& E.Lref.4 ofd ‘ ‘ + 1% ~ 80 26 Pac. Tel & Tel g g3 
76% e oO Frie Ist Ss 9 79 oy, ts I LACL. GAS ref. 5s. 73 73 73 + 1 ” 884 45 Penn. con. 4%s 90% 91 
50% 81 Chi. Gt. Wn. Ist 4s 2% 2 % 4 92 28 Lack. Steel 5s, 1923. 8% W% R4 8] 2 Mean. 4. 100 a4 84 
“7 11 ( 1 & Stl en 4s eo 70 1% a) 7 La 77% i6 77% 2 Ri 173 Penn er RxRI a0 
pl 5 ‘ 0 70 ! ‘ 2 1 sed ed ed I K2 7 106 =~Penn. gen. 4 79 R0 
7 wr j 7% 76 1 ‘ (Ss 14 I 71 ow 70 ! s NOM, 2 Pen d is S37 83% g3 
rs 1 ( 1 a4 Of 61 ol 9 nf S2 % L ial) S14 SO 10014 e 1006 Penn. 6 1001 9% 100 
7h, 6 ¢ en.4%s 79% 79 7 My . mip o I RO s s4y 4 ") ORK 19 Penn. etd. 4 * 98% 99 
“wo un ( {4 4 ti 64 } Nig 1 R44 S414 S4y + f rT 103% 402 Penn ola 105 % 104 
67) 7 ‘ ] 71 oo 6a OS% 71 71 71% 1 % S? 19 Pere M‘ rq ‘ R4 34 
ite 1" ( ' d. 48 G&% GHA AX 1% 7R 2 81 78% SI 2 0 66 6 Pere Marq is 68 68 
THA N. W. we ‘ 7 it 77 ‘ z 99% oS bigs 7 f 4 13 Peo. & I j 61% 60 
" ( No W ‘ “ 9 9 1 i 2 L. V. Coal 5s f mt 954 + 2% 2 22 18 Peo. & Kas is. 2 22 29 
( Weg ao 7 aT 1 7 l La & Eastern 5s 87% Rite se + . 67 ti 20 Veo. Gas, Chi f.5s 67 665% € 
6 \ t 77 4 77% ‘ 19 Liggett & Myers 5s.. 85 a SS ; RN 8 Whila. ¢ 2% 92% 91 ’ 
" al ( et N. W li 1" 10 s 102 2 Liggett & Myers 7s..108\% 105 10S ! SOP S4 il ! Cc ‘ & s I 
7% i! eC. 4 W 1 1% 4 tit ( 1 Long Island unif. 4s 66% ~ 66! tii + I gtd. 44s 4 85% 85% 8 
99 1 C&N.W f.¢ ’ " 69% 66% Long Island ref. 48. 69% im a1 7 eg ey e St. L 
" 4 Chiengo | 8 “1 til 8 at Lorillard 5s 83 + 2 gen. 5s, Ser. A 85 844%, 8&4 
~ o C. K.r al 's Tt 71% 4 t 2 Louis. & Ark. Ist 58 63% + % Ww) t 1 Philippine Ry. 4s 39 39 39 
iy 2 ¢ Rr & I is Hi ORLY HR \% MOG Sty 17 Lou. & N. unified 4s 83% hy ” Pub. serv. (NJ.) 5s 6OY 60%, 60% 
67M 7 C.. St. L. 4 Oo 2 L. & N. col. trust 5s. 90 —2 
Mem. I 1 3 73 + A i L. & N. 7s ‘ 104% 8 754% 860 81% 81 
4 ( t.1 M ©. 6810 102 1m” 14 L. & N.,A., K.& C.48 73 . sé & 1 86% Rx 
“i 6 6Chi. Un. Sta. 4 s 81% *1 1 7 L. & N., St. L.Div.3s 53 52% — 2% 4 17% 10 51% ~~ ‘51 
16 Chi. Un 6 10) 104 14% 1% 1 L. & N St. L. Div.6 99% + % oo it 6) 67% A 
= 8Chi. & W. Ind. 4s 61% Rt 60 1 4 L.& N.,S.4N.A.5s,"63 82% * 82% 582% 2% 7 OTY, 1 97% 97 
* 
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Stock Exchange Bond Trading— continued 





















































Range, 1921 Net Ronge, 19 Net Range, 1921 
High Low Sales High Low Last Ch'ge High mes Sales High Low Last Ch'ge High Low Sales 
90% 83% ws ST.L. 3 (SS. gis Ww 3 S812 — 1% Equitable T. rets.. 32% 31% 32 oe } 17.40 95.86 8202 
T3% Ss. 7 2 1% 84% 7% 45 U. S. Realty & lL. 5s 8% 83 R3QE_+ & | 7.3L U5.M 56 «C«*WYNY 4 
71% s 1% 1144, «695% «155 UU. S. Rubber 7% -100% 99 9% — 
88K St % 79% 76 124 U.S.Rub.ist & ref.5s 78% 77% 7% — % T 
63% St. % 100 44 32 U - Rubber 7s..... ¥8% 98 98% — 1% OTUET 
76 St.L 1h, M44, WK 5 U.S.S., KR. & M. cv.68 94 93% 93% oe 
St.L. & S.F. pr.in.ts % Det) v2 3S U. 8. Steel 3a...... uy om™%—- % | 0 6% , 
51% St 3.F. ine. Gs % 91% 4% 5 U.S. Steel 5s, reg... 94% 94% 94% ~~ .. ; We Is 
HO% St adj. ts % 91 894 1 Utah & Nor. Ist 5s.. 90 90 so —-1 |; “A WB ; 
69 St Ist 4s ry 80% 76 29 Utah Power & L. ‘5s 80% 79% 80 a pe 16% 
66% * S.L.&S.W.istTerm.5s % ‘Nh a ; 
O% 62% 34 St.L. & S.W. con. 4s % | 4 90% 9 VA.-CAR. CH. Ist 5s 93 93 93 ee he i 
63% 61% 12 St.P. & K.C..S.L.4u%8 1 9% 1% 2 Va.-Car, Ch. ev. 68. 95% 93% 93% — % 4 ’ wats 
83% 81% 1 St.P..M. & M. con % 21% «21 8% V. C. & Pac. Ist 4%s 24% 21 21% + % a ae 
91 1% 1 St.P..M. & M..M.C.5 % a] 82 31 Virginian Ry. 5s.... 85 84 8 + % ~~ & 
82% 8! ‘$m. M « 66 60% 1 Va. S. W. cons. 5s.. 66 66 66 +5 TT) 
Mout. Ext. 4s 1 oa - 
@ 87% 32 St. P.M. & M. 4 2 TT) 15 WABASH Ist hy en : 
631 58 4th San An. & A. ! le sO 3 Wabash 2d is....... . 
43 a, 14 S. A. L. ref. 4 1% re 12. West Shore 4s....... a oa 
6y GOK 3 A. L. gold 4s 1 7: 2 West Shore 4s, v1 na 
57 n2is, 2 S. A. L. g. 48. stpd 1% 4%, 8 Western Electric hit aay r 
3 A. L. con. tis 2y% st 19 festern Pacifie 01 on oo 
S. A. L. adj. 5s 1% D4 festern Md. 1043 1 - 
So. Bell Tel. 5s . Me nt 8 W.N. Y. & P. alan | (73 
So. P. c. conv. 5s HM, (Ml. 0, — 6% SI 21 Ww. O. tal. & “> ‘ ae 
So. Pac. conv. 4s % ls OS's W'house E. & ; | - ay ‘ 
So. Pac. ref. 4s \% oY 4 W. & L.E. Ist con.4s mn oa 
So. Pac. col. 4s — ”) WW. & L. EK. ref. 3 Se e S 
So. Pac., 8.F.Ter A 65> Wilsen & Co. Ist 6s. 90% 100 wnt 104 = 
Southern Ry. 5s ly Sb% 92 Wilscn & Co. cv. 6s. 86% 100 I 
Southern Ry. zen 1 69 2 Wins.-S. So’bound 48 69 . or 
So. Ry.. St.L. Div % 73 1 W.C., Sup. & Dul. 4s 70 1a? 
So. Ry M.&0O.col % ic ‘ 
Stand. Mill ist 3 12 Re IO. vb cna sstvedadcedindsasoreens al on 
Steel & Tube 7s “ Pa 
UNITED STATES GOVERNMENT BONDS " 9 
TENN. C. & L.gen.js 88% && 88% — 2% | one oa ; 
Term. St. L. ref. 4s. 72 70% 1% + 1% | 83.50 91.80 28296 Lib. 91.94 92.00 10 eo “7 
Term. St.L. Ist 4%s 85 RD Ss <a | Sfeggtoo. Lib i 91.70 91.82 4+ .02 yon 0 
T.xas & Pac. Ist 5s. 80% 80% — % 88.50 85.24 1% Lib. Ist ev. 87.40 87.70 — 0 | 7 ») 
Third Av. ref. 4s... 47 4514 “ SS TOS5.54 if Lib. 2d 4s, If 86.50 865 ™ ‘ = 
Third Av. adj. 5s K 28 ¢ — 1% | SSS¥ 56.34 19 Lib. 2d 48,1927-42,reg 87.50 1 
Tol. & Ohio C. Ist 5 88 SS “+ |} SS.76. 85.20 792 Lib. Ist ev.4\4s,'32-47.85.28 $7.30 
Tol., St. L. & W 51% «51% + 1% | OSE 208720 0 «11 CLib. «sist cv. «64%, 
! 22-47, reg. ....88.16 87.20 87.20 —1.10 | = si! RSI ‘ ‘ 
UNION PAC, Ist 4s — % SS.40 SD.SC 5162 Lib 2d ev.4\8,'27-42.88.10 86.50 86.76 1.18 | 4 S4 ‘ 
Un. Pac. Ist ref. 4s oo | SS.00 85.50 S ide 23a _ ey. 44s, | ! " 
Union P. cific ev. 4s | — & | 1927-42, reg... P }  &S 86 
Union Prcific 6s — & | 1.50 98.00 Lib. 2d ev.4%s,"3 | RR KK 
Un. Rys.Inv., Pitts 3 | 9914 88.00 6 Lib. 3d 4%s, 1 | 05 2 10 
U. R. R. of S. F + % HO. 88.40 7 Lib. 3d 4%8, '28, reg. bed 16 | 














Lib. 4th 4\s, 
Lib.4th 4\%s,’ 
Vict. 3s, 





Un. Ry. of S. F 
Union Tr. ctfs . 31% 
26% 56 Un. Ry. of S. F. 4s, 





5.10 85.7 





Transactions on the New York Curb 






























































WEEK ENDED JANUARY 29, 1921 : Range, 1921 Net ) Range 2 
Trading by Days | — nae oe inci sis —_ i ioe ( oe | High Lon 4 
‘ — | $2y% 2 i rit.-Am.,. Oil ..... 30% 2 28% — 2% 1% AM 
Industrials bm Mining Bonds Marks 30% 28% 3,000 Cities Serv. B-T.S. 29% 29% 2% + % : 9 “ o 
Monday os we + 311,2 210 | 45% 25% 4,200 Columbia Emerald 4 25% 2% — & | 2! , ) 
Tuesday ........ 26,295 103,180 973,220 } 1 s $100 Denny Oil 1Y @ 1 } 4, i 
Wednesday 5.975 394.290 838,000 | . ont = onean, y er hg ‘ 2 . oe | 1% 
Thursday - 999.000 | 5% ‘% 5,000 *Elk Bisin Pet... &\% 1% 8% ae { , l 
mary . ‘ 2% 2% 100 Duquesne Oil .... 2% 2% 2% 11% ! ) 
Friday 1,161,000 | 1% 1 8,700 Engineers Pet..... lye 1 1Y5 1§ 1 0 7 
Saturday 529,000 wo eee 3 1% Fedral Oil ...... 2% 2 a % 1 1% y 
- nee | - ” *, =i 208 i “) 
Total ... 195,311 543,900 2 $5,493,000 1,045,000 — a oe oo" = = — | 4: 9 
INDUSTRIALS | (iF 5 1, 800 Granada Oil ..... 6% 5 5% — & ‘ ; fu 
, ‘ |; 87 85 100 Gilliland Oil pf.... 85 85 8s 62 7 t m 
Range, 19210 Net 1 ‘ 11,900 *Hudson Oil ...... % %, as 5, 104 
High Low Sales : High Low Last Ch'se | 26 *Guffey-Gilles. Oil. 26 24% 25 } 2 12,100 
i % 2,400 *Acme Coal . ! ae 17% “Intern t. Pet ~“—*%!| 1 "0 
3 a 4 ; ae “4 % | 
9% 21 Aetna Explosives 9% 4, % + h | 3% *Livingston Pet 31 - y, 0 ' . 
BY 4,700 Allied Pack., Inc.. 7 3% ace ak + i ‘ 9 . 
5% 300 Am. W rit. Paper | int * Maracaibo oi ke + 3% 1 . 
. So Sores | 13 Merritt Oil Corp. wi, > 
° a ee 2651 Mex. [2 gl» Oil. 26 +2 
68 1.000 Automatic F uel S 67% “ Gt ‘in tna... % 7 5 
4% 800 Brit.-Am. Chen te 21 Met. Pet. Synd.... 2% 2% 2% . “ P , 
14 Am.Tob.,coup 13% +1 1% Mxico Oil ...... 1% 1% 1% % s x 
13% “ -Am. Tob., reg 1:5! . 6 Mid-Columbia .... 6 6 @¢ + & S “qu 1 
16% 100 Bucyrus ¢ 0 16% | 3 i Midwest Tex 8... % a % . 97 12% Mr 
a 100 Brill (J. G.).. ad ‘oe OT Midwest Ref. 140 '37) 139 + 1 977 1% 60, 01% 
3% 2 4,500 *Car Light & Pow 2 + 9% s% Mountain Pr 1% § § = % 4 N. , 
18 11% 800 Conley Tin Foil in +1 ¥ ; Noble Oil & Gas. % ig % F 4% 91 $801 
42 42 100 Cleveland Auto 2 \, 7 N. Am. Ol & Ref. 3 101% «99% 
164 13 5,600 Lrurant Mot w. i 6% + | mar O.& G., new 2% _ % 7 ‘ 40.8 
19% ; 8 1 % Te 4 *Penno” Oil ...... 6% \ $1, ' - 
21 ot c : 9 mail 6% 13% 7) *Producers & Ref. 6% 5% % + & 101 100) om 
1 100 Garland § 1 1 1 I 5 5900 *Red Roe’ Oil..... 0 1 % %, : ! 6? 4% 1°5,0 
yes « - - % 4% 00 Sapulpa Ref. ... 4% 4% 1% = & 8 y > 
3 5 100 *Hall Signal 3 3 > + 7 7 100 S voy Oil ........ 7 7 7 a, 102 «100% 36,000 
97 96% 100 Haynes Knit. pf.. % v4 v7 a. 14} 101 2.200 *Ryan cons., w. i. 13 11 12% — %& 100 OSU, 255, 00K 
15% 14% 100 Haynes Knit's, A. 15% 15% 15% + % Wy oT 70 *3elt Creek (new). 10% 10 10 ‘i go 95 wo 
15 14% 100 Haynes Knit'g, B. 15 15 15 + % Sy, Gy 27.7') *Simms Pet. ..... 8% 7™ 8% + 1k 6S © «98 We 
2% 1% 500 *Havana Tobacco. 1% 1% 1% 4 2% 2 4,000 Settled Prod. Co.. 2% 2% 2% es Lents! 993 12,00 
8 4 100 *Havana Tob. pf. 6 6 “i * o 7 HOO Skelly... 00.6050 “1% Sh + Li M616 me 
13 5 800 Hercules Paper . iil 5 7 — & 5 aR Fe « 7 6 7 4 ona on, 
3% = =—2% 460 *Heyden Chenical. 3% 3 3% + Uh % fe 2 Oil (new) My, % fe — we “oy 8s 150 
% 6 OO *Int. Culti. Co, pf.. 12% 6% ‘ + & % ih 56,100 Texas Oi & L.... = %& 1} % Sh 82 ‘ 
9 6% 001. T. of G. B. & 1. &% 8% s% — % Ya ay 5,00 United Texas Pet. % % ts ts 947 Tbe " 
12% 7% 22,200 *Intercont. Rub 12% 1% 11% + 1 %, 5,850 *Victoria Oil ..... 1 % % % pt j 
% 9 3u0 Internat. Prod ~ » . . Sam 468 7 3.200 U. S. Oil Corp.... 10 7 10 i! 16 x 
65 64 500 Int. Trade Mr 4 ri 2 1 Mh) *Woodburn Oil ... 2 1% 1% “7 ; 8.0) 
70 HRY 170 Lehigh Val. C 6S +10 my n 7 OM 
19% 18 100 Lincoln Mot., Cl. 4 19 % MINING OG ae 
71 70 700 Lima Loco 70 oe : 1 101 + 
62 51 1,000 Maxwell Chal. (A) 57 — 1 ts re 13,450 Ariz. Globe Copper % Ye 9 9 “se 
19 12 00 Maxwell Chal. (B) 16 , — XK y%, \ 41,700 Alaska-B. C. Met. ve vs ax 6 
22% 19% 3,050 *Meteor Motors 21% 22% + % 2 1 16,800 *tAUlanta os 1% rat) e 
5 4% 3,500 North Am. P. & P. 5 iy — & 25 15 88.400 Atlas Gold 15 + 3 os ey] “ 
1%, 1 500 Perfection Tire 1fy 1% + fe | 1 1 °00 America Mines 1 1 ‘ 10 ty; 40 ORD 2% 
% % 4,000 P. S. C. & R.S.Co. % + % 6 2 20.060 *tBelcherEx.(pros.) 3 4% hole 
1% 1 6,850 P.S.C.& R.S.Co.pf 1% 1% + % 5 ; 2% 20.800 *tBelcherDiv(pros. ) z 2% 3 . cos ( 6.008 
9% 9 200 *Pyrene Mfg . 9% %—- % | 16 te 6,100 Big Ledge ...... ts fs ve + Ys 4 P 
23 22 400 Peerless Motors 22 22 - h 3 19,000 *¢Booth ........- 5 a = 7 0 65 1 WM 
2 15% 9,200 *Radio Co 1% 1%+% | re) 7 1.127.000 Boston & Mont... 75 4 72 +17 ns “ = 
2% 1% 5,300 *Radio Co. pf 2% 2% +h | 17 15 17.100 *+C>ledonia 17 15. 151 rps 
1% 1 1,625 Republic Rubber 1% 1% + % | ‘ 12 17,800 *Candelaria Silver. 20 17 20 +2 On e spn 
8 4% 300 R’kaway Roll.Mills 6% 6% + % 7 3% 3.135 Con. Vir. Silver. 5 3% ™% + % 0:3 ¢ 
23 22 420 Reo Motors ‘ 23 22 23 | 9 3% -- G00 Caghhoy .......... 9 7 8 +1 anaes ‘ 
36% 36 300 R.J.Reynolds new B 36% 36 36% “s | 67 62 7,200 Cortez Silver 67 t4 67 “te | 93% 92% wn 
is 18 100 Root & Vanderv’t. 18 18 18 bod | 31 20 3 10) Divide Ext. (pros. ) 29 26 26% — 1% 00% ) on 
6% 4 1,600 Roy de Fr. T. P... 6% 5% 6% +8 | % % 50,4) El Salvador Silver % % gee i a ng 
61 % 4,400 Stanwood Rubber.. 61 % 58 +20 | 4 2 18,500 Emma _ Silver . 1. a 97% 143 Mn 
% 2 15,900 *Sweets Co.of Am. 2% 2% 2%... } 9 «58,700 *Pureka Cro-. M. 1h 4.42% ari 
8 8 100 Standard Motors 8 8 a | 2 Iie 12.600 *tEureka Holly... Wg + % or 9 4 On 
28% 28 300 Swift International 28 28% es ; 8 1 34.500 Florence Goldfield. 30 +10 97 gRi om 
2 3 1,700 *Triangle Film Ys te + 24% 20 37 000 *tGold Zone Div.. 20% —2 1021 00% ‘a ann 
68 64 520 Todd Shipyards 64 6444 — 2% | 1% 1 2,200 Gold Deep Mines.. 1 4 91% 72008 
1% 1% 5,200 Un. Profit Sharing 1% 1% 15% ae f; .06 25,800 *tGoldfield Cons. . .07 —.01 102 ‘a0 - One 8 
9 7™% 2,300 *Un. Ret. S.Candy 8% 8 % + % 2 1 3,200 *¢+Goldfield Dev... 2 102% 100 oor 
60 54y 2,000 Union Carbide .... 60 544y%2~«CO«O os 4 % 8,500 Henrietta Silver Se 102 100 41 000) * 
32 30 300 U. S. Distributing. 32 30 30 ee 4%4 1 15,00 Great Bend ...... 2 102% 106 an One 
. ek. 500 U. S. Light &H.. 1% 1% 1% — % 30 14 “) Harmill Divide.... : 30 ‘ ro dao mp ae 
i % 700 U. S. Lt. & H. pf.. 1 % 1 —_-) ae % {5 Heela Mining i 4% + % | 102° 100% 58.000 
1% 1 29.500 U. Ship Corp... 1% 1% 1%+ % | .20 15 0) *lron Blossom... . & -!1 1023 “OF 7 AN) 
1% 1 24,000 U. 8. SS. Co...... 1% 1 1 — % 3% 3 1,900 Howe Sound...... 3Y% ‘ 103% 101 000 * 
3 1 1,600 Willys Corp....... 1% 1 1 == } 1S 1% 2,400 *tJim Butler ...... 18 + 1 | ost or 1S ane 
2% 18% 200 Willys Corp. pf.... 19 18% 18% — 6% s : ree + nettle tees é - : > “as | 98 OR 1000 
a } PHPRMR ccccce 4 ¢ “ ata =. o 
STANDARD OILS 17 ? 74.900 *tKnox Divide.... 17 9 15% + 6% | ody, Ld 4 ok : 
211 17% 3,200 *Anglo-Am. Oil 20 19 1% + % 54 3% 41,000 *L. Star Con. M. 5 4 5 one Gnu ison ¢ 
2°R 27h 20 Ohio Oil . "984 283 223 _2 on a } 1°.000 *tMcNamara M.. ik 15 17 —1 102 * 95% neon © 
74 69% 4,610 Stand. Oil of Ind.. 72% 69% Tl — 1% a ae as. > S&S ** | 100% 95% 157,000 
9 «47 30 Galena Signal .... 49 47 47 7 = 8 1,500 McKinley-Darr'gh 30 28 28 100% 97% 56000 * 
311 300 210 Stand. Oil of Cal..309 300 300 —10 8% ™% 3.300 Nipissing Mining.. 10 é ae 97% 97 95.000 
359 200 *Std. Oll of N. ¥..250 93 $64 +6 | © 10 67,500 McNam. Cree. M..15 12 1% +1 
325 325 10 Vacuum Oil ...... 325 325 325 » 19,800 *+Marsh Mining. 10 7 iia 
‘ a a 1.580 *Motherlode Cop.. 5% 5% 5 
MISCELLANEOUS OILS % 5 7,1°O Ophir Silver M.. % % & Marks 
os th y, 1,000 Prince Con. ..... A, 105,000 *f 
a .'% 500 Allen Oil ........ ~- 1% 1% 1% .. * 1 11,000 Rex Consolidated.. Pi Pb a 10,000 Dr 
20 14 100,000 *tAllled Oil oneee 16 14 16 + 2 1 1 350 Ray Verde Copper 1 1 1 100,000 F 
% 9 800 Ar’ Nat. Gas..... 9% 9 9 — % 1" 1 1,200 Silver Mountain... 1% 1 ae 100,000 H 
% 1 23,300 *Boone Oil . ™%™ 11% =1% — &% "1 ‘ 24.) *¢Silver Pick..... 10% &% 9 + % 600,000 *H 
ts 44 «37,500 *tBoston-Wyo. Oil. lyy i Ret aie % Se 2.40) St. Croix Silver... % % me 4% | 100,000 
10% 6% 23,000 *Carib. Syndicate.. 10% 99% 10% % 3 1 8,7(0 Silver King Div.. 2% 1 5 - X& | 20,000 Vi 
46 20 15 Carib. Trading ... 25 25 25 ; 3 oe fe 1,300 Stand Silv. Lead. ts ts +Cents | 
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Wyoming (Ohi Sewer Ente on De, 1982-45 *5.30 
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Fed. I Rar Farm I i969 
Nov 1988, op. "23 coce MON ‘ 90%, 
Fed. Land } I I 4 De 
May 19237 7 992 RONG , 0% 
Fed. Land : Far Loa % 
May, 1928, of 9 “ 
PUBLIC UTILITIES 
Adirondack P. & L. 5 1962 7) OUP ynehon & Co 80 Pynchon & Co 
Alabama Power Ss, [M6 . 7s 1 ee 
Alabama Power So. Ist 5s 148. 7k\u% J. Nickerson Jr... 80% J. Nickerson Jr 
Albany: Southern 5s, 1939 - & Redmond & Co... « Ja Redmond & Co 
Alton, Granite & St. L. 5s, 1944 40 Stix & Co.. St. Louis...... 45 Stix & Co., St. L. 
Alabama Tr., L. & Pow, 5s, 1962 42 A. F. Ingold & Co.. ot 44 A. Ingo ld & Co 
Amer. P. & L. deb. 6s, 2016 71 Peattiet DB Cex cicccnccesccs 72% Pyne hon & Co. 
Amer. P. & L. 6s, 1921 oo. 7 
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Ana. & Pot. River 5s, 1949... 64 Strother, Brogden & Co.... .-.. ose ‘ 
Amer. W. W. & Elec. 5s, 1934.... 56 A. F. Ingold & Co.......- 57 +A. F. Ingold & Co 
Do 5s, 1949 neds ckeeie .. 52% James Boyle & Co........ ” ereveacs 
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Annalist Open Marke t | Offerings of the Week 
Income Tax Returns ax | aia 
PUBLIC UTILITIES—Continued ; elaware & H 
° -Bid for— ~Offered : — 
Audits At By At By ; N. J.. $150,000 6 
| Asheville Pr. & Lt. ist 5s, 1942... ‘14 Pynchon & Co... eae 78 Pynchon & bonds, due Dec 
e ° | Amer. Oilfields ts, due 30 . Sd% C.lin, MeCabe & Co., L. A ' and est y M. M 
Financia! Reports Aug.-Aiken Ry. & Ele« 935 2 Redn.ond & Co..... . 2 Redn 
| Baton Rouge El. Ist 5s, 9..... 7 Stone & Webster fe 
; Bell Tel. Co. of Canada 3s, April ° t 
| 1 ies ° Lynch & McDermott.... S3. Lynch & M G per be 
. A } ) s, 19: ; , : “ 07 40 at 
JOHN BAUER . catur & Cham . yo - &. Saree 2 Pynchon & e 
] —- . & E. 5s, 19: nema - Ss 
° srooklyn Edison 7s 93 : ‘ SI & Electric Company 
H and Associates Lutte Elec. & Pr. Ist 5s, 19% » J. Nickerson Jr F SD J. Nickersor en-year 7% per 
j Buftalo Gen. Elec. 3s, 1938 SZ fe Jan. lo, LOSI I 
nod | Financial and Tax Consultants Brazilian Trac., L. & Lynch & McDermott....... 91 Lynch & M by Alex. Brown 
| Burlington Gas & Lt Pynchon & Co. 7 yield more tha 
| 63 Wall Street New York Burlington Ry. & Lt : ; g I 
ia } Cal.Gas & Elec.5 7 Cunif.& re fd. ») as Sutro Bros. & Co. So Sutro ‘ 
a Capital ‘l'raction 147 : S7 Strother, Brogden & Co.... S7% Strott yv2 
2 ae Canadian Car & Fdy. 6s, 1939 80 A. F. Ingold & Co.... S2 A. 1 Fi i é j 
Carolina«Pr. & Lt. Ist 5s, 1938... 76 Pynchon & Co. ; sO) =6od’ynchon & ¢ 4 pel 8 
Cass Av. & Fair Grounds 4'ss, “Z 86 Stix & Co., St. Louis... 88 , & the 
_ Water Power Developments Cedar Rap. P. & Mfg. 5s, Jan., 77 Lynch & McDermott........ 80 M 1 uF 
n a a - Central Dist. Tel. Ist 5s, 1943.... S4. Joseph Gilman Piacae mend 89 ma 
Investigations Designs Appraisals Ches. & Potomac Tel. of Va. 5s,'43 69 “ 83 Sar aie 
tiie on ww inves , Commercial Cable 4s, 2397... 60 2 see : “nee “er faa 
Engineering ira to: Ma a aa Central States Elec. 5s, 1922..... 89 Pynchon & Co...........++: 91 Pynchon & Co. ae er 
sae eee tiie Cincinnati Gas & Elec. 5s, 1956.. 83 A. B. Leach & Co.. +++» 90 A. B. Leach & Ca aaa 
Applications to Federal Power Commission Cincinnati Gas & Transp. 5s, 1933. 85 es 93 : Z - an a e 
for water power privileges Cities Service deb. C % H. L. Doherty & Co...... 97% H. L. Doherty 4 ” Cx Seabee 
Cities Service deb. B. A Hit 35 e 136 pee 
CHARLES B. HAWLEY le ~ cca | : ae pany, Remici 
7 ; : ; Clev. Elec. Ill. 5s, 1939........-- 84 Spencer Trask & Co........ 8o4% Spencer Trask & ogy 
Munsey Building Washington, D. C. City Elec. Co. ist 5s, 1937........ 48% J. .wicxerson Jr...........+ 82% J. Nickersor ppi $500, 5% per 
ncicra aamaiamas Conn. rower ist 5s, 1963...... 72 Stone & Webster..:...-.++- «++ jue 1 1946, 
Columbus St. Ry. 5s, 1932........ 60 Pynchon & Co.. coee : from all Federal incor 
s T A N DA R D Compton Heights 5s, 1923........ 86 Stix & Co., St. L..........- 88 Stix & Co., 5t Valuation of propert 
Columbia Gas & Elec ist 5s, 1927 & 060A. ~ B. Leach & Co..... st A. B. Leach 4 ; i2 73 é 
yy SS  rearerre 76 44 80 . P issuc 
oO Colorado Power Co. Ist 5s, 1953... 72% J. Nickerson Jr.... ea 74% J. Nickerson Jr ant & 5 
STANDARD $25 Consumers’ Power (Mich.) 5s, ‘36 1 Pynchon & Co . 75 pe rd 
a’ “«< Conn. Ry. & Lt. Co. Ist 4%s, 1951, 
é Gil Par Value stamped ..» 55 Redmond & Co.........-: 1 & ee ; 
Cons. Tel. of Hazleton (Pa.) 58,53 50 Joseph Gilman = to. ane ae : oy 





INDIANA Stock Do income 5s, 1953 ioe lif a Josepn r “yt : < ; 
Cons. Gas, E. Lt. & Pr 4\s, 1935 75 Strother, Brogden & Co.... . 104 ) at pr ices to 
Cons. Gas 5s, 1930 : 85 si ° ; TT nt. ; y of Om 
n 41, per cent bor 
136, to yield 5% per cent 


Do 4%s, 1954 : ne ~ 5 = : . 
CARLH.PFORZHEIMERECO, | 20 438, 19 cigs BL ynchon & Cocs.ccceeeee- ais Pynchon é, co i, coy i bor ex 























*Phone 4860-1-2-3-4 Broad. 25 Broad St., a. Y. Cons. Water of Utica 5s, 1930.... 80 Redmond & Co.........-+-+ | team ‘a J > 
eens ss — Do deb. 5s, 1930 ee <n . 83 oe sue January, 1960, 
Cuban Telephone Ist 5s, 1951..... 55 Joseph Gilman ......--+++++ 63 Joseph Gi , , 
Con. Traction (N. J.) 5s, 1933... 2 «eee eeeene seeceeee OF J.S H — a & (0. 0 
ames eopo 0 Cumberland Co. Pow. & Lt. 5s, 42 70 A. B. Leach & Co.....-- -- 80 A. B. Leach & mina LE 80 
as e Continental Motors 7s, 1925 .. S& A. bk. Ingold & Co...... 91 A. F. Inge : . te 
Members New York Stock. Exchange Dallas Electric 5s, 1922........... i00 «Stone & Webster Beh S55 942 Se i Weds e t N ae 
7 Wall St., N. Y. Tel.: Rector 1030 Detroit Edison 7s, 1928. -.+... 97 Spencer Trusk & Co....... a Menke fe Wlelaeet interest to yield ‘at 
¥ Eastern Texas Elec. Ist 5s, 1942.. 73 Stone & Webster.........- 4«¢ Stone & st. I i $50,000 Manhattan I 
New York, Hond. & Rosario East St. Louis & Sub. 5s, 1932.... 51 Stix & Co., St. L........... = oe" 1990; at 56% and inter« 
Hale & Kilb Edison Elec. ist 5s, 1{ 94% Cahn, McCabe & Co., L. A. ..- per cent a 
ae ore Eliz., Plain. & Cent y 5s, 40 B. H. & F. W. Pelzer...... «: . oe 
Vandalia Coal Pfd. Eliz. & Trenton R. R. 5s, 1962.... ... 0 eeeeeees aS wasaces 50 BOP. Wi! hlo, $2 008.000 municipa 
a 4 Q El Paso Elec. 5s, 1932............ @% Stone & Jebster tee 7 , at rom fed 
A Hydraulic Pressed Brick Elesinieok Deweinn. ist Go 5. Wicksteon. 3?..<. 82% J. Nickerson Jt id a legal investment 
i White Rock Economy Lt. & P. Co 80 Pynchon & Co.......- --- 90 Pynchon & C ; rust funds in New Y 
Elec. Div. of Ont. 5s, 79 Lynch & McDermott. 82 Lynch & McDer the issue matures 19% 
——_——— — - ene Ft. Worth Pr. & Lt 81 Pynchon & Co....... Pry 83 Pynchon & ¢ and bd pons es a 
s | yer cen y 
Galveston Elec, 5s, 1940.......... 6% Stone & Webster........-- see . Ree Benepe City Compa 
‘ Curtis & Sanger K 


gh $16,500,000 Do 5s, 1954. a ene i 
; : McCabe & Co., L. A. 88 Cahn, McC. & n and Hayden, Miller 


Great West. Pr. ist & ref. 6s, '49. 86 Cahn, } 


REPUBLIC OF CUBA Great West. Pr. Ist 5s, 1946...... 7 Sutro Bros. & Co......... 1 Sutro Br 
Ae Do 6s, 1925.. se esseeeeee.. $4 Cahn, McCabe & Co., L. A. 86 Cahn, McC. & ¢ ; 
: os 10014 ‘ ‘ d, Ohio, $5,000,000 scho 
Laer : - 1 bonds, due s ially 


















































































































“to iy. x, bs > ‘ Do 8s, 1930 
7 “a, Four and One-Halt — ae Harwood Elec. 5s, Redmond & Co........+++-- 84 Redmond & ¢ : 
Gold Bonds Due 1949 - b > : ? * and free from all Federa 
~ sess . Houston Elec. 5s, If 4 Stone & Webster..... ies, ibe : 
(External Loan.) Hud Co. G bg J. S. Rippel & Co iffeved at prices > y 
Coupons due February 1 19: of the Fadtcou site Gus ‘tet & ; “49 52 —_ ppe ye ** “24% Pynchon & ent. according to ma 
! ye po = “ ope a y goatee Home T. 1. : & “Tel (Spoki ane ) “Ist hee : ey K Le ig caer ” 
at our office on and after that date, 5s, 1936. ap ee 73% J. Nickerson Jr..........-- 78 J. Nickersor wees: ree Be levies & 
SPEYER & co Idaho Power ist 5s, 1947 7? Pynchon & Co..... 81 =Pynch ob I i a ‘ His 
. Kansas City H..T. 5s, 1923 M1 Stix & Co., St. 92 Stix & Co., § & Co. of Boston, the 1 
New York, January 31, 192] Kansas City L. D 5s, 1925.. 75 Joseph Gilman. oe ’ * Bank Gh — 
Knoxville Ry. & Lt 1946...... 52 J. Nickerson Jr. 56 J. Nickersor : . tie ae 
epee Knoxville Trac. 5s, 1938. . ar 80 Pynchon & Co.............- 83 Pynchon & ¢ pg ere A, “ . — 
Kinloch Long Distance 5s, 1929.. 78 Stix & Co., St. L.........- 81 Stix & C St. I ‘rust and Savings Ba 
N. Y. City Bonds Kinloch Telephone 6s, Becsvece a M1 ; 
Laclede Gas Light 7s, 192%....... 90 Stix & Co., St. L......... 92 Steinberg & t poration $8,000,000 8 per 
N. Y. State Bonds Lake Shore Elec. Ry. ist cons. rtible gold bonds due 
ne heen unweadeckpieted aan 60 Pynchon & Co. ..........- wa mpany owns oil proper 
Federal Farm Loan Bonds in get. Gh, 1008... 55. ca asc rads 52 Pynchon & C liaries in fourteen diifers 
Laurentide Power 5s, 1946... 7m ae 80 profits for the vear ended I 
BULL & ELDREDGE Loco. & Mach. Co. of Montreal ° 1¢ month estimated, v 
? 48, 1924..... 2... eee eee eee eee 83 Joseph Gilman ............ ... ; } times the interest on tl 
Members New York Stock Exchange. Lindell Ry Ist gs, 1921. Gig 77777 MO, Stix & Co., St. ., cece QE Otte & St. I a Oe ne 
—— .os Angeles Ry. ist 5s, 1 “Wen 69% Cahn, McCabe & Co., L. A. 71 Cahn, McC. 6 A — ~* la 
20 Broad St., N. Y¥. Tel. Rector 8460 Los Angeles Ry. ist & ref. 5s, 40. 504 “7 bie $4 ) a share ($1,000 in bor 
iceicieacna —_ i Los Angeles Pacific Co. 1st and r wenty-five shares of st 
ref. 5s, 1943 ' 65 “ 68 Cahn.McC.& I to maturity or up to ter 
Madison River Pr. Ist 5s, 1935.... 83% J. Nickerson Jr..... seeeee 85% J. Nickersor 3 oon date if called. Of 
Mich. State Tel. Co. Ist 5s, 1924.. 85 Joseph Gilman ....... , 88 Joseph Gilman “igginson & Co. at f I 
Memphis St. Ry. 5s, 1945.. ‘ Sh Pee BGO... oscscccvsce 58 Pynchon Ce t yielding about 8.45 
ou ers 0 Milwaukee El. Ry. & Lt. 58, 1951. 65 “ 68 
s We s Do 4%s, 1931 SFOS PTO 72 “ 1D ‘ elphia $5,000,000 thirty 
nS Do 5s, 1926. Saas actencee, Ue “ ‘3 ds, due Jan. 1, 1951 
Investment Securities Miss. River Power Ist 5s, 1951... 77% Stone & Webster...... sos one & Webst yivania State tax and } 
. ; Missouri Elec. 2d 6s, 1921........ 98% Stix & Co., St. Louis.... 91 & A legal investment f 
m . * Missouri Edison 5s, 1927.......... 3 “ 85 I funds in Penns 
31 Nassau St., New York Montreal Tramway 5s, rT rae eo Lynch McDermott. 72 Lynch & M ersey and all N 
Montreal Lt., H. & P. 4%s, Jan Ss t 
Chicago Grand Rapide a ‘ Spada Wane wide 7x ' 81 : . 
; Detroit Milwaukee Montreal Lt., H. & P. (Lachine) ‘ ement as ) 
f 5s, April, 193 i se aig! Mi ° a2 iebt including this 
Mt. M vcsseuand Pow & Elec. ist 6s, 4.¢ per cent. of assé 
a — 19 Weaseeeencense 89% J. Nickerson Jr....... ; 9316 J. Nic ed by ‘Elkins, Morris 
} * Nev. Cal. Electric 4 Spencer Trask & Co...... RR y & Co., Edward B. Sn 
’ Nev.-Cal. I’r. Ist 6s, 1¢ 84 Pynchon & Co......... Aas cee , it Trust Company ar 
} American Can Deb. New England Tel. & Tel. 5s, 80 Joseph Gilman ae ND Stet ee 
Central Argentine Ry. 6s Nashville Ry. & Lt. Ist 5s, 1953.. 77 Pynchon & Co. ........ ... 80 Pynchon & Ke sclsaaeess indi 
Newark Con. Gas 5s, 1948....... 72 J. 8S. Rippel & Co....... aes i tallway of Canada (Cana 
Sao Paulo 6s New Engl.nd Pr. ist 5s, 1951.... 0 Pynchon & Co......... "4a Sean & ilways) $12,000,000 fiftes 
Chicago & Erie 5s N. Y. & Westchester Lighting 4s.. 58 Redmond & Co........ .... 60 Redmond & equipment trust gold ¢ 
New Orleans Ry. & Lt. 4% -- 48 Pynchon & Co. . ....s BO Pynchon & C s F, due Feb. 1, 1936 The 
PHELPS & NEESER, Niagara Falls Power 5s, - 87 Spencer Trask 4 Co....... & Spencer Trask & e issued against new equipment 
P Members of New York Stock Exchange oe & = ref 6s, 1958. 78 Pynchon & Co. ............ 81 Pynchon & ; ee ae ee —" mag ng ey 
" . py i] exas Elec. 5s, cose 70 : > le , - per cent. of the cash cor 
i & »" 36 Wall St., N. Y. ‘Phone John 6136 Norf. & Ports. Trac. 5s, 1926..... ea pacer Mor Sea Wille nos os SSorerbeny ing made. Under Canadiat 
Nor. States Pr. Ist & ref. 5s, °41. 77% Pynchon & Co hn Pynchon & C payable under the lease of 
een 7 SS Northern Elec. 5s, 1939.......... 72 Syren ees Vavee ™6 arr k aS railway working exper 
Northern Ont. L. & P. 1st 6s, 1931 5 7 66% itvte a claim against earr 
Northwestern Tel. Co. 4%s, 1934. a Oe : yoth principal and interest of 
Nova Scotia Tr. & Pr. 1st 5s, 1946 0 Pynchon & Co......... BS Pynichon 4 Offered at 95.40 to net ar 
/ Ohio State Tel. 5s, ee soenewes “ee ag tT re ah Deets . per cent. by Dillon, Read 4 
Ontario Pr. 1st 5s, 1943.......... 79 Pynchon & Co......’....... 80 Pynchor ¢ al City Company, Blair 
Omaha & Council Bluffs Ist 58,28 70% 72 Redmond &@ Trust Com _ ur 
Ohio Cities Gas 7s, 1!24.......... 991% FR. A. Raker & Son........ 94% E. A. I r : Higginson & C I 
“ =. Pacific Light & Power is, 1951.. 84 Cahn, McCabe & Co.. L. A. &5_ ipany of Pittsburgh a i 
, Do 5s, 1942 : a» @A “ x6 ommercial Trust and Sa 
Peninsula Tel. Ist 6s, 1931, Ser. B g0 Joseph Gilman ........ 2 
Do Ist 6s, 1943, Ser. A........ 80 = és icultural Chemical Compar 
‘ Pacific Coast hs, 1946. s-++- 67 E. A. Baker & Son....... j per cent. first and refur 
Portland Ry. & Light 5s. 1930.... 60 Redmond & Co..........- ty Sea . t fund gold bonds due 
: Public Service 7s, 1922. 87% Pynchon & Co.. esseeees 89 Pynchon & st on the issue is pa 
: ~ Do certificates eecces - 0 J. S Rippel & Co., New’k for normal Federa 
a —— ==> --— z Porto Rico Tel. fis, 1944..... 0 Joseph Gilman............. 8&2 é t 2 per cert Upon com; 
Rio de Janeiro Tr. & P. 5s, 1935.. 6S Lynch & McDermott..... 70 ‘ & M financing the capitalization of 
5 Salmon River Pr. Ist 5s, 1952 78 Pynchon & Co Roeievee es |e *ynchon & s this issue $6,959,000 first 
Hl 1 — a ae & Pr. A 6s, 1950. SS Cahn. McCabe & Co., L. A a per cent. bonds, due 1928, 
* a ~ oO s, he coseces os R74 ne 8S Cc n,McC.& cent ~U g re referrad 
BOOK SELLERS Do B fs, 1950 cena ee “ $32/618,900 common stock. making 
? oe Do B 5s, 1950 ‘ >. “ —s $ 74.100. The c ommetes Seanad 
- 471 FIFTH AVE OPP. LIBRARY St. Louis Transit 5s, 1924........ 33 Steinberg & Co., St. L..... A ifa hit! ale ok ck ica 
| if you cannot come to our "Gee ee n 58, 1921.... o4 Stix & Sy A eee = ete inbe n xe ; y produc ts. Annual aver 
ee 7 Stix t s for the last five years ha 
store send for our catalogue S7n Antonio Water Sup. Co BB Sa “ 78, or nearly three times the 
Seattle Elec. Ist 5s, 1980........ 82 Pynchon PC R6 Pynchon & ‘ st charges on the total fund 
suns — Do 5s, 1929 : on 79 1 ffered ¢ 97% and accrued inter 
Shawinigan W. & 84. Lynch & McDermott...... 86 Lynch & McD about 7% per cent. by Lee, 
v4 oa 1934... 87% Pynchon & Co............. 89 Pynchon & ( . 
So. Cal. Gas 68, 1950.......... 85 Cahn, McCabe & Co,, L. A. ... ‘ River Power Com 
“as ity I Rive oO pany $3 ,600 
1939.... 83 Pynchon Cnc t00c06p0005 84%, Pynchon & (¢ ear 7 per cent. ainking Pie 
19. The 





Cahn, McC. & Co.,! ires due Nov. 1, 
of the largest hydro- atentein 








So. Cal. Edison g. m. 5s, 
Do Ist & ref. 6s, 1944.......... 87% Cahn, McCabe & Co., L. A. 
2 Scuth. Counties Gas Ist 5%s, '36 74 aes 












































South Bend Home Tel. Ist 6s, °32. 70 Joseph Gilman ......... -- 84 Joseph Gilmar : the wor 
™ > mm FAC P 8 > rid, its main plan 
Will chase good examples b Southern N. Eng. Tel. Co. 5s,. ' : ne 5S ws he Mississipp! Rive} at Keokuk 
““ ° ; ll . ds y cat wer yoo ee _ 8 31. NE PEER, covecictoces 75 Redmond & C pur eB wre at oe 
riods. Scuthwest Bell Tel. 7s. If Joseph Gilman ........- -» 96% Joseph Gilmar tedness other tl the 9,075 
rlists of a pe Pe a ate — Ist Stone & Webaster...... ahah give ‘ first saoueauns “neat tat z "the 
z ‘exas Pr, .. Ist 5s Pynchon &@ Co...........+: 80 Pynchon & Co e years the company has reduced 
Send photographs and fall particulars Toronto Power 5s, 1924 Lynch & McDermott...... 78 Lynch & M« ss by ar $1 409,000 and said 
Twin States Gas & Elec. oS eae 63 Pynchon & bout $500,600 out of current 
« ° - United Elec. (N. J.) 48, If i J. S. Rippel & Co eee . ‘ : debenture sinking fund should 
Satinover a eries United Lt. & Rys. ist 5s, 1932 7 |  .  aee 7% Pynchon & Ce I han 50 per cent. of the issue 
W-shington-Idaho Water, Tight & f turity. Offered at 91% and in 
27 West 56th St. New York Ci Power Co. Ist s. f. 6s, 1941. 60 “ 65 = yield 8 per cent. by Kidder, Pea 
ty West States G. & E. ponk due 1927. 86 Cahn, McCabe & Co., L. A. 89 Cahn, McC. & Co.,L.A . Stone & Webster, ae: Esta 

a OE ee re 74 a 76% ¥ br & Cox and Parkinson & Burr. 
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At By At By 
Atlanta & Birmingham Ist 44 86@ 6 6F. dS. Lisman & (« 70)6UF. 6S. Lisman & Co Bankers see ste wre eeeeeee 330° ©=6Clinton Gilbert .. 40 = §=Clinton G 
ah ‘ 4 0 BSVOOKIYE ..cccccsccecs ; 175 ‘ 
Do income 5s, 10 , . y . 
(an. Nat. Kys. 7s, Hie wl Lynch & McDermott lire Lynch & McDermott Ce ntral Union 
Cin... Ham. & Day. & is, ifM2 2 (Ok Lisman & Ce NU J. wisman & Ce Columbia (m Clinton ¢ 
l-allas & Waeo Ist os »s Samuelk Goldscamiat oe Commercial b> 
Duluth Sou. Shore & Atia ‘ 7 Samuel Goldschmidt Empire id 
Duluth & tron Rat i+ Samuel Goldschmidt Equitable .... oes 288 Clinton Gilbe 
(rand Trunk Western 4s, 120 tu Lynch & Mebermott is Lynch & McDermott Farmers Loan & Trust y , 
Grand Tru Pacif : 1 I 2 Fidelity International roe - ih) Clinton ¢ 
Se te, Jan Mi 4 OG . Fulton os enna - 20 280 
at. N. I ¢ ¢ is. O 1 i ‘ A. F. Ingold & C ui A. F. Ingold & Co Guaranty o0teeés . one oe “0 
M ris ® ik a Nz t & Co., St. Louis 0 Stix & Co.. St. L Hudson . ihasseddd pecnsccucdes Bee 
New Mex | e « i'M } Lis & Cx Kings County ° fo by G60 Clinton ¢ 
De . I 70 Lawyers Title Ins. & Trust ater 
Rock Isiand-Frisco T Ist "7 7S Stix & Co., St. Louis 1 Stix & Co., St. L. Manufacturers é4eeer e oe = 
San Antonio Belt & Ter.Ky, 6s,"24 tM Metropolitan. 
Vick ” & Mer ‘ Ist 6 3 Mi F. J. Lisman & Co Mercantile .... : ’ Clinton Gi 
Wabast ien terminal 4 ‘0 Samuel Goldschmidt N. Y¥. L. Ins. & T it? “ 
Peoples .... es So 
INDUSTRIAL AND MISCELLANEOUS fitle Guarantee & Trust 
l S. Mortgage & Trust 400 
. . United States .... (hebindcbdnw San a coe sadeses e 
Acker, Merrall & Condit deb. 6s,'2 i4 her ‘ Co 80 Carruthers, Pell&aCo. iP 
Auto Sales G. & C. Co. ts, 1951 1 : vert 7 —“e ! 
Atlas Vortland Cement ¢ " ‘Mp = 95 Carruthers, Peli&Co INSURANCE STOCKS 
Am. Steel Fdy. deb,. 4s, 12% w) ' steers 
Cahaba Coal Mir tis, Ile ‘ Wats Armstrong & Co American Alliance . ‘ ecccce 260 2m Webb & ¢ 
Cambria County Ce ‘ Pihse . American Surety 66 & Co io KR. S. Dod 
Cannelton ¢ & Ist S Glens Falls . +) Webb & Co. ° > Webb & C 
Canadian Car & Fdy. ¢ Len ) osu Lynch & McDermot Se I ch & McDermott. (reat American ... . ° coe 245 2352 ; 
‘entral % tis, 1 1 70 ( thers, Pell & Co Nt) Carruthers, Pell&Co Hanover : re ‘ ‘ 
Central mal fis, PRES % ‘ Home Fire Insurance iy 
Chamipi« Co. ¢ A 6 af. B PoN eC National Surety : R. S. Dodge & Co 195 R. S. Dodge & Cc 
onsolidat Coal 5 Bs 7 ‘ i Carruthers, I eN&Co, New Jersey Fire Webb & Co.. 30 Webb & C 
De dos, Pid se ony National Liberty x5 1!) ¢ 
Dominion Glass Ist 6 i . : Niagara Fire In 1) 
horrid mic Coa HHO - 66 44 Lynch & McDermott North River Insurance 
Elkhorn ¢ ti we N 2 Carruthers, Pel&Co Standard ‘ nn re? ee 
Fairmont Coa rest -- Si - United States Fire..........-eeee 3 + steeenee 
General Ba ( Inne . , Webb & Ce WORRSMONOET cc cccscccciscces . ds S 6 Webb & Co 
Inland Steel & bez » Ca thers, Pell & ¢ 
Lima Loco. Corp. Ist ¢ pos 7) ORR d & Co ” Redmond & Co T 7" ’ > 
Merchants Coal j to rt Carruthe re & Ue PUBLIC UTILI TES oe? ‘ 
Magnolia Petroleum ¢ hs Ho Carruthers, Pell & Co xq , 
Munon Coal Ist f ‘ j Adirondack Elec. Power Co 10 MacQuoid & Coady 13 =MacQuoid & 
New Jersey Z ! ts, bet & bo pf , 70 . 75 
Norwal teel 4 ry 40 Carruthers, Pell & Co. American Gas & Elec. (350) - 1S 
Peasant \ —— Oh " 7% ” . Lo pf ee occe =O = Sle 
Penn Mary Coal Ist Paty) x7 Wats Armstror & American Light & Traction x4 R. S. Dodge & Co St R. S. Dodge 
Standard St W 128 “ ¢ ‘ i’ & Co Do pf. . . : - &4 MacQuoid & Coady S7 MacQuoid & 
enn Mary tee! ts } a1 j A. | er & American Power & Light ‘ i4 is 
Santa Cecilia Sugar 6 mn >) =Webb & ¢ 5 Webb & Co Do pl. -.-..--05 - 63 . 6S : 
United Lead del 3, Vt 72) Carruther Pell & Ce 6 Carruthers, Pell & Co American Tel. & Cable..... - 4% Joseph Gilman.... i . rt =Joseph Gilm: 
Ward Baki Ga. PNT so Ww & Co ow Webb & Co Amer. Water Works & Electric.. 24% W. G. Souders & Co MacQuoid & 
Wa e Coal ¢ lat ¢ 14 G7 I I. Bovk loo Ist pf ; i iv - 42 Ww. ¢ Souders r 
u & Parchment Pay ti 10 mm 6 6Ca th j & Co r bo participating pf ‘ , 4 
\ ' , Be 3 70) “> 2 American Water Works 2d pf R. S. Dodge & Co 6 R. S. Dod 
Baton Rouge El. pf : Stone & Webste: 7l Stone & We 
Carolina Power & Light MacQuoid & Coady 32 MaeQuoid & ¢ 
Capital Traction Strother, Brogden & Co So Strother, I R 
Notes Notes Cities Service H. L. Doherty & Co 25 H. L. Dohert 
lo pf acemees “ - 67 
loo Bankers shares ee 230 
Colorado Lower J. Nickerson J1 10 J. Nickersor 
r : . lo pf 76 oe * s1 4 
RAILROADS Commercial Union Tel., Maine . 60 Joseph Gilman 
Bid for —Offered— lho Tel., N. ¥ ; ‘ 
At By At By Columbus Elec. pf.........+++ Stone & Webster 
Canadian | 6s, Marel 24 vy ni & Hut 06% Salomon Bros. & Hf a P., R. & L MacQuoid & Coady 
~ oO Pp . 
Chi, b net & Q ( UT% 7% ‘ f pt . ese ; : "s 
Hockir Valle ‘ m4 oD ] ¢ Eldredge 4 Bull & Eldredge. Connecti ut Power pf Stone & Webster 
Tenses Ci rs ‘. iv ~ te East Texas Elec y “ 
Venn. 4 j , es 4 “% Mann. Pe & Peake. Do pi . eosuceesecsessonce 
Southern ty. 6s, 19 Wi Salomon Bros. & Hutzlet Mil, Bull & bldredge ee eee, see oe > 
St. Paul Union Le 192 t A ; Mann, Pell & Peake oe ot ee eee MacQuoid &_Coady S MacQuoid & Coady \ og 
eee een is 
f oa Gold -& Stock Teleg......... ee Joseph Gilt™: rilme 
. 3 : < Joseph Gilman. 100 Joseph Gilmar 
I l BLIC U riLri IES Galveston-Houston Electric ...... 30 ©6Stone & Webster : wiles 3 
bo pf ‘ ee oe 6S Stone & W 
Haton Rouge Ele Jan 192 “i Stone & Webster as Stone & Webster Michigan State Tel. pf. Joseph Gilman Bose . oy 
Kl Paso Elec. 7s, 125 sD | i , ‘ Illinois Central L. L. A. M. Kidder & Co. 62 A. M. Kidder 
E. Texas Elec. 7s, 1925 r 7 ‘ er ee Cahn, McCabe & Co.,Los A 50 Cahn, MeC&C 
inter. Rap. Trans. 7s, 121 6s B & Eldredge 70 6B & Eldredge. Do pt ° «se ee , 
Pub. Ser 5» 7 1922 ROG e Mississippi River Power Stone & Webster..... 14% Stone & ; Wel 
Southwestern Bell Te is, 12 OG wo pi eecese : ; : énee 
Union Electric 7s, 1923 v7 I’ynchon & Co. Morris & Essex R. R. 74s 65> 6A. M. Kidder 69 4 M. Kidder & (x 
Michigan Central . ‘ = - © Rh. S. Dodge & Co., 100 R. S. Dodge ( 
INDUSTRIAL MISCELLANEOUS oe States Power. ameat 40 MacQuoid & Coady 15 MacQuoid & C 
; a : North American Tel. oer PP Joseph Gilman pie 
Am Cot or t il ¢ : pt « M ann, Pell & Peake. Northwestern Tel . poeienan ae , ‘ : rh; ph Gilmar 
Am. Tel & 1. ¢ € Oi Northern Tex@s Elec .. ‘ 70 Stone & We » 7 Ss & I 
> Gn, 1028 - 714 ge ¥ _ be Stone & Webster = ne & Webster 
Am 1 ’ 7 21 — ‘ soot “ Pacific Atlantic Tel......... Sue. oe Joseph Gilman i: Joseph Gilma 
lo 7s (Wy 00% a Peninsula Tel ° , os , 
© 78 om L " . ” . - 
Am. Sumatra Tobacco 7 1925 ' A. F. Ingold & Ce 7 a. #. is F es ‘s . i = Joseph Gilman 
Anaconda tis, eo Nt Salomon Bre & Hutzle = A r ’ Republic & Light i MacQuoid & Coaay 8 Mact id & ¢ 
Do 7s, 1920... No , Do pf ee : ra. on . 9: “ - 
Armour & Co, 7s y 15, 10 iM “i Mann, Pel San Joaquin Light & Power ‘ 0 Cahn, MeCabe & Co fl 
Associated Sim. tlard. 7s, 125 Stix & Ce Loui at x ¢ Do pf ; GS “ 
Bethlehem Steel 7s, 1:22 #4 Salomon Bros. & Hutzler 0% Salomor f£outhern Cal. Edison 0) McDonell & Co 
Lio m ae ’ : ce ; we es Southern Cal. Edison pf oe ‘ 
Cu iy acking 7s, 1925 " . southern & ’ Tel osen! —_ 
Federal Sugar Jan 124 1 Mann, Pell & Peake the z Standard Gas & lect ric H J see we ok Oo - » 
Goodrich Co ; » 7s Ww 91% Bull & Eldredge Do pf : ; : Hr — oady... 13 . 
= Oi greg July, 121 " Bull & Eldredge ww M unin Pell & Peake Tampa _ Elcctrie 106 Stone & Webster 110 Stone & Wel s 
© ts, July, H #4 "7 vs Tenn. KR d q > 2 . ins ate , — | a 
lo 6 July, ie Bl ¥ t oT < - 3 ey Proved cPrasiey - - MacQuo d & Coady.. I M acQuoid “ 
Kennecott Copper 7s, 1930 ler ‘4 Salomon Bros. & H United Railways Co 14 Ste —o . : or . 
cota tes tn teen on Bull & Eldredae Do pf 4 a) , i R St inberg & Co., St. Louis 2 Steinberg & (¢ Sr] 
Liggett & Myers ts, 1021 own zler 1014 ee United Light & Railways Oo” MacQuoid & Coady a8 ene ok. i 
Procter & G. 7s. March, 1921 1 d 1 10'%4 Bull & Eldredge Do Ist pf. .. eeane me “ % = ae e 
Do 7 March, 122 LOOT ‘ 100% United Rys. & Elec... . ++» 12 Strother, Brogden & Co Strother, Br & Co 
Do ts) March. 1123 10014 100% United N. J. R. R. & Canal 107 A. M. Kidder & Co A. M. Kidd 
Reynolds, K J fia, 1972 my, S mon Bros. & Hutzler 4 Salomon Bros. & H Washington Gas . 3714 Strother, Brogden & Co 7% Strother Bros 
Bolvay & Ci 1m» =6Bull & Eldredge 101 Bull & Eldredge Western Power : - 21 MacQuoid & Coady 23 MacQuoid &- 
Sinclair Oi 7 Wry o1y ; Do pf ; oenes 2 - 64 : 
Swift & Co. ¢ #1, Salomon Bros. & Hutzler 9\%Salomon Bros. & H 
Texas Co. 7s 1, DOS, ; To" : — — = 
Utah Securities 8 Mann, Pell & Peake 874 Mann, Pell & Peak DUSTRIAL AND MISCELLANEOUS 
, leet ric 09 Salomo bros. & tzkk 99% Bull & Eldredge se : 
Western Elk ¥ Salomon Bt Hu t u dre \eme Tea Co. 1st pf oiieded 86 J. Nickerson Jr 2  Mickeotes 
7 Aluminum: Mfg. pf ‘ NO l’'ynehon & (*« s I nek - & C 
Stocks Stocks Amalgamated Sugar Co. Tst'pt.:. “54 James J. Boyt i Shen 3. Bagi 
Amer. Chicle pf 60 Williimson & Squire OS Willi amsc n & r 
Amer. Grocers Society ®4 J. Niekerson Ji : 7 ). Nicke aon a 4 ; + 
Amer Stove re : 125 Steinberg & Co., St. Loui 130 St inberg & ‘Co. I ‘ Fr 
BA Amer. Rolling Mills.. i) Westheimer & Co., Cin: ) 10 Westhe imeré 
a 0 vcoesesaddeueee eccccccess MY Pynchon & Co 5 Pynchon & C 





—Bid for ~ Othe — Amer. Wholesale pf............ 90 ; 
At ; y y Atlas Powder ..... : . 27 Williamson & Squire 13h =©6Williamson & aod 

































America .... ‘ cocecccsee 19 ( m Gilbert Clinton Gilbert Do p aL aE poe he z6 mk 
Amevican Exchange National - 20 Atlas Portland Cement pf - © Pynehon & Co 102 =Pynchon & C 
Atlantic National . . 3 . Austin. Nichols & Co. 7% pf 65 =i ry . i 
fattery Park eos 30 . lsorden Co. ..... ‘ , 2 Williamson Squire 9 Vill ans - 4 
ee dh Central . ciheuae ae : i0)—S CO Clinton Gilbert Do pf j ow 7 n & quir oa W iamson & Squire ; 
Bronx National 15 1h Erunswick-Balke-Collender pf 8S Pynchon & Co ; 95 ynchon & C a ny, 
Butchers & Drovers ‘ s 8 Beaverboard pf. .. -» 72 James J. Boyle & Co 74 ace "Be P LM 
Chase . B20 0 Bucyrus pf Pynehon & Co TT) nechon & Cx : 
Chatham & Phenix 1 ’ Celluloid . 2 Williamson & Squire 135 liar & 
Chemical Nationa ; Clinton Gilbert Central Coal & Coke SS Steinberg & Co., St. L ‘ ithe . 
Chelsea Exchange I I4 (entra ir pf 2 1 achenbruch & C 0 rr & 
Co'onial Chicago Equipment 11 erg & Co., St. Lou 
Columbia : 1 tao Clit n Gilbert Childs 7 liamson & Squir S38 Williamson 4 re 
Coal & Tron . “” “ 0) Do pf . Nf 5 3 bs ; 
City National ‘ Ww Clinehfield Coal 2s M. Lachenbruch & Co z M. Lachenhr , 
Commerce National . Be 1s umbia Sugar 12% 7 i a” 4 
Corn Exchange . ° xt nt Motors pf mw Pynchon & Co 95 7s ynchon & ( 
Commonwealth coscce 2200 Curtiss Aero pf . iS " ° ‘ 
Con. inental 120 I> L. &@ W. Coal... errr oS Williamson & Squire 100 ann £ 
East River 170 a Du Pont Powder INS oe : 7 
Fifth Avenue (MMe ( ton Gill Do pf <5 -%6 80 
First National an Ivalton Adding Machine . 85 A. & J. Frank 
Fifth National er Fastern Steel ‘ wa gone S Glidden, Day e & ¢ Co 
Greenwich hb Eastern Steel pf . & os —~ ‘ 
Ne en ss a ewe Oe eeeee “ 60 Eastman Kodak f20 A. F. Ingold & Co ‘ 
Garfield National - 220 Pa Kisemann Magneto pf Sunt Acai T 
Hanover coos SOO RID Empire Steel & Iron Glidden, Davidge & (¢ . 
Importers & Traders F 10 " Do pf 72 . a 
Irvine 00 205 Fajardo Sugar Co SO Farr & Co ; 
Liberty a 75 Fall Motors . 1% M. Lachenbruch & Co ‘ 
Manhattan saee coce 187 204 Do pf noe oe . { 
Mutual! oan iM) Fisk Rubber pf ‘ . 74 Pynchon & Co 
Mechanics & Metals . 200 0 Clinton Gilbert Fulton tron e . : . ng Steinberg & Co., St. L I 
Nationa! lI'ark 3 . Hoa Do pf . 2 eeccesecoes os . 
New York County coe 32 18506 Clinton Gilbert Garford Meter Truck, commer SO James J. Boyle ’ Jar 1. Fe 
New York N. B. A Wi) 170 General Bakinz eeee : 1) Hoit & Co. 12 Hoit & Co ‘ 
Pulbtic si sO wodyear Tire & Rubber pf 4 Cahn, MeCabe & Co.. Los A ib Cahn, McCabe Co 
Pacific 270 . Goodyear 7% pf it} M. Lachenbruch & Co 4s YT. Hall 
Seaboard “- 625 Clinton Giilbert Gillette Safety Razor 1s 142 M. Lacl ru ® 
State 210 Godchaux Sugar 7 oo ol 2 Farr & Co 
Second Nettional Do pf ‘ , 73) «Farr & Co.. 77 : 
Twenty-third Ward Great Western Sugar pf Ww Pynchon & Co...... 105 - 
inion Exchange Bank ee 175 Clinton Gilbert Griffin Wheel pf ‘ oi + 85 4=6Pynchon & Co 
Washington Heights tsonehe Hamilton Brown Shoe Co........+ 128% Steinberg & Co., St. Louis. 133 Steinberg & Co., St.L } 
owes — ‘ * " 

o ‘ 
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INDUSTRIAL AND MISCELLANEOUS—Continued INDUSTRIAL AND MISCELLA? Continued 
Bid for Offered Bid f f 1 
At By At By At ty 
Hereules Powaer Iso) 6 Williamson & Squire itS Williamson & Squire Rice-Stix Dry Goods 27 ~ 4 Co.; ax. L 
Do pf bey ts Io Ist pf.. on S nberg & Co St.L. 
Holly Sugar 34 bk. F. Hutton & Co..  E. F. Hutton & Co Do 2d pf. “4 OS <« & Co.. &. L 
BSD UE. se ereees S2. «Pynchon & Co : sid Pynchon & Co Royal Baking Powder 82 4 iamson & Squire 
Hockinz Valley L’roducts, new pi} (slidden, Davidge & Co 7 | Glidden, Davidge&Co lo pf 110 4 
iydraulic Stoel pf. ‘cane . SO malt hon & cu . : . . . : 
iupp Motors pf x8 Pynchon & Co Oo ; st Louis, Rocky Mountain & Pac ie S iberg & Co, St 1 
Indian Kesining Co. pf Mi A. M. Kidder & Co. | 4. M. Kidder & Co. Safety meee Heating & Lighting — W mage & rgp=stg 
Inter. Shoe It Steinberg & Co., St. L es) Steinberg & Co., St. I eee ae on # tal Bayes me OR 
Do pf 1061 108 ° erate be pt pi M achenbruch & ¢ 
Jace Dold Packing pf ™ Kohler, Bremer & Co Ns Kohl — a Stee ube pr..... ‘ y schon & CO 
abbey rmoeale Sheet «; pf 15 Patan é e od oe eo ae hon m3 Co. Pak: Standard Cap & Seal pt ne K : . » 
aima Locomotive pf So) 0 OU A. M. Kidder & Co.. i A. M. Widder & Co Stevens Duryea, Units Se } areee Se 
Lehigh Valley Co | Sales GS Glidden, liavidge & Co 72 Glidden, Davidge&Co Do pf ra { Ja 
Metropolit n V. 1 , 2s Kohli, Bremer & Co.... ‘2 Kohler. Bremer & Co Thompson (J. n ’ ot 1000 OP’ chon & Co 
Metropolitan Stores 41 James J. Boyle & Co. Inc ro , Union Ferry 1) W amson & Squire 
Im pf FF | 62 U. S. Mortgage Units 200) K .o) t mer & Co 
National Candy 84 Steinberg & Co... St L Sf) «Steinberg & Co.. St.L. lt" S. Mortgage pf 8 ja 
Po Ist pf *") 101 U. S. Metal Cap Seal 14 K Bremer & Co 
[ho 2d pf 90 92 Van Raalte pf eee ow I’y chon & Co 
New Jersey Zinc 1434 Williamson & Squire 148 riy liamson & Squire Vandalia Coal pf J mes M_ Laopold 
Norwalk Tire & Rubber pf 45 <A. F. Ingold & Co. ou F. Ingold & Co Ward Baking »f 97 #H i & 
Parenti Motors . 6 James J. Boyle & Co 7 poate J. Boyle & Co Wagner Elec. Mfg 61% St Aicinberg & Co., St.L 
Procter & Gamble 106% Westheimer & Co., Cin. 10S Westheimer&Co.,Cin Western Cartridge 230 , 
Procter & Gamble 6% 1% 100 Wayne Coal ; wi, Ja James M. Leopold&Co 
Procter & tiamble S% pf 120) Pynchon & CO......0+-4+- - if Pynehon & Co Willeox Oil & Gas 4% Kot Kohler. Bremer & Co 
Republic Motor Truck pf 6S 73 Willys 8% pf is R S. Dodge & Co 
Pure Ob 6% pf 76% Westheiraer & Co., Cin. 77 Westheimer&Co..Cin Winchester Ist pf ‘ eee -_. oO " Pynchon & Co 
Do 8% pf 100 100% Wire Wheel of America pf.. 25 ? 
Di vidends Declared and Awaiting Payment 
STEAM RAILWAYS F Pe- Pay- Books Pe- Pay- Bor Pay Books 
l’e- Pay Books ' sth ne = riod. able Close. Company. Rate. riod. able ck d. able Close 
iit 2S ; “Nin sethichem Steel.14 Q Apr. 1 Mar. 15 Hodgman Rub- Q Feb. 1 Jan. 20 
; ~~ oo np — _ ange Do Class B....1% Q Apt 1- Mar. 15 . 2. ere p Feb. 2 Jan. 1 x. Feb. 1 San 20 
Ala. Gt. So. pf. S Feb. 18 Jan. 30 Do 8% pf..... = “< Apr 1 Mar, 15 Holly Sug. pf..13 Feb 1 Jan. 1 Q Feb 1 Jan. 20 
A., T. & S. F..1% Q Mat 1 Jan. 28 Be Kh - aie ie Q Apr. 1 Mar. 15 Houston Oil pf.: Feb. 1 Jan. 2 Q Feb. 1 Jan. 3 
. or o1 . she 3} gclow-Hartf ¢ Idaho Pwr. subs ; Feb. 1 Jan Jan. 31) Jz 15 
ae é &.F. pt? . . Feb. 1 *Dec 31 arpet .......2 Q Feb. 2 *Jan. 19 Imperial Oil. Feb. 15 Jan x. J ~ 31 oon 15 
Balt. & Ohio pf.2 S Mar 1 *Jan. 15 Do DE. scaccceck @ Reb. 3 *tan. Ind. Pipe Line. Feb. 15 Jan. 24 Q Feb 1 Jan 21 
Bellefonte Cen.50c Feb. 15 Jan. 25 ee < a. Guar < Q a a *Feb. 8 Ingersoll-Rand.. Jan. 31 Jan. 14 Go mob 2 «2. 
Can. S or “us Fs ‘ 4 orden Co.... eb. 15 Feb. 1 Inland Steel. Mar. 1 Feb. if Q Fet 1 Jan. 12 
_ eee. EF b. 1 Jan. 5 Bourne Mills...3 Q Feb. 1 Jan. 19 Int. Mer. M. of 3 | aa + San 34 ; FeL i aan 95 
ent. of N. J...2 Q Feb 1 Jan. 2% Brown Shoe pf.1% Q Feb. 1 Jan. 20 Int. Nickel pf..144 Q Feb. 1 Jan. 1 ® Feb. 28 Feb. 15 
..,St.P.,.M. & 0.2% S Feb. 21 *Feb. 1 Brill (J.G.) 1 £..1% @Q Feb. 1 Jan. 22 Irvader O. & R.1 M Feb. 1 ‘Jan. 1 2 Feb. 10 Jan. 31 
Do pf. .....3% SS Feb. 21 *Feb. 1 Brompton Pulp A . . Invader O. & R.1 Ex. Feb. 1 *Jan. 1 » Feb. 10 Jan. 31 
“ - : & Paper. $1.75 Q Feb. 15 Jan. 31 tm. N. Ut. pf.. 1% Q Feb Jan. % 
» 2 o1 . , »@ I 2 1 ‘ 
Del. & Hudson..2% Q Mar i Feb. 26 Buckeye P. “L. $2 Q Mar. 15 Feb. 21 lion. Prod. ;f. Q Feb. 15 Fet Q Mar 1 Feb. 15 
Gt. North. pf,.1 Q Fet 1 *Jan. 3 Burns Bros..... 2% Q Feb. 15 Feb. 1 Ipswich Mls. pf. 1% Q Feb. 1 Jan. 2 Q Feb. 1 Jan. 17 
Hunt B. Top Do pf. ......- 1% Q Feb. 1 Jan. 21 Kamin. Power. Feb. 15 Jan. 3 Q Feb. 28 *Feb. 18 
ce . 7 ' butler Bros...624%4c Q Feb. 1 Jan. 21 Kaufmann D. ea Q Feb. 1° Jan. 2¢ Q Feb. 28 *Feb. 18 
Mt. pf. ......%3¢ — Feb. 15 Feb. 1 “an. Cement pf.1% Q Feb. 16 Jan. 31 Kellogg S. & S.2 Feb. 9 Feb Q Mar. 15 Feb. 28 
(il. Central.....1%% Q Mar. 1 Feb. 4 Can. Conv...... % Q Feb. 15 Jan. 31 Kellogg S. & S..10 Stk Jan. 31 Jan. 2 6 Q Mar. 15 Feb. 15 
Louis. & Nash.3%4 S Feb. 10 Jan. 18 aT Rap. Mf. Feb. 15 3 pe Krlly-Sp. Tire. $1 Q Feb. 1 Jan. 14 Ex. Mar.15 Feb. 15 
Mahon. C. K.R.$5. S Feb. 1 Jan. 15 | Charlioa’ ‘Milis.2” Q Feb. 1 Jan. 10 | ‘Dope’. 2 “Qi Feb 13) Feb. 4 = a us tee 
N., C. & St. L.3% S Feb. 1 Jan, 2 C..W.& F. Coal 81. “0 o Feb. 1 *Jan. 24 weleke Whi. ot 1% Q Feb. 1 Jan. 21 , Q@ Mar. 1 Jan. 28 
N. O., T. & M:.1%4 Q Mar. 1. Feb. 18 Cities Service.. 4% M Feb. 1 Jan. 15 | Keystone -W. C.1% Q Feb. 1 *Jan. 2 , Q Feb. 1 Jan. 10 
N. ¥. Central..1%4 Q Feb. 1 Jan. 3 Cities Service. . Stk Feb. 1 Jan. 15 | Lancaster Mills. 2% — Mar. 1 Feb. 18 % Q Feb. 1 Jan. 10 
— agape : an. Do OE, Wisw-esss M Feb. 1 Jan. 15 | Lancaster Mills.2% Q Feb. 1 Jan. 24 4 Q Mar. 1 *Feb. 15 
Nor. Pacific...1% Q Feb | Jan. 3 Cit. Serv.,Bk.Sh. se M Feb 1 Jan. 15 | Laurel L. Mills.1% Q Feb 1 Jan g 1% Acc Mar. 1 *Feb, 15 
Norf. & W. pf.1 Q Feb. 19 Jan. 31 Cities Service. % M Mar. 1 Feb. 15 | Lee Rub, & T..50ec Q Mar. 1 Feb. 1 $1 Q Feb. 15 Jan. 31 
Norf. & West...1% Q Mar.19 Feb. 25 | Cittes, Service..1%4 Stk Mar. 1 Feb. 15 | Lehigh ©. & N..2 Q Feb. 28 *Jan Q Feb. 1 Jan. 25 
p : op ie tn clk alle ‘ fees | Do pf. & pf. B. iy M Mar. 1 Feb. 15 | Lig. & M. Tob. A Q Feb. 15 Jan. 3 
Pennsylvania ..75c Q Feb. 28 Feb. 1 City Investing. .4 Feb. 4 Jan. 31 | com., A. & B..3. Q Mar. 1 Feb S Feb. 7 Jan. 22 
Pere M. * pf.. Q Feb. 1 Jan. 15 Cluett-Peabody.1% Q Feb. 1 Jan. 21 Lima L. Wks.pf. 1% Q Feb. 1 *Jan. 15 5 Q Feb. 1. Jan. 15 
P. & W. Va. pf. a Q Feb. 28 Feb. 1 Clinchf d Coal.. % Q Feb. 15 *Feb. 10 | Lit Brothers. ... — Feb. 21 Jan. 27 f Q Feb. 15 Feb. 1 
< ‘ Do pf. ........ 1% Q Feb. 1 *Jan. 26 | Lit Brothers....25c feb. 21. Jan. 27 wit $1.20 Feb. 18 Jan. 18 
Pitts. & L. E.$2.50 Feb. 1 Jan. 21 Col. Fuel & I % Q Feb. 20) Feb. 5 | Ludlow Mfg..$1.50 Q Mar. 1 Feb. 1 Tot » Q Feb. 15 Jan. 31 
P. & W. V. pf.1% Q Feb. 28 Feb. 1 | Pa * ome ie “Se Q “ > = tng ss | Ludlow Mfg....$1 Sp. Mar. 1 Feb I 
i ‘ ae F 3 | ol. Gas & Bl..1 Q Erb. lo , Jan. ¢ | Get. the... 2he Mar. 31 Mar. 1 Oo Feb. .1 Jan: 
ae bn ey de heared an 18 | Gol. Gravh.F.pf.2. Q Feb. 1'*Jan.20 | [Lowell El. Lt...2% 3° Feb. 1 Jan 5 rexa 10 Stk Mar. 31 Dec. 10 
Reading Ist pf..1 Q Mar. 10 Feb. 18 Com Edison. .. 2 Q Feb. 1 Jan. 15 | Lima Loco. pf..1% Q Feb. 1. Jan. 1 Tex 4 Q Feb. i Jan. 21 
STREET RAILWAYS Con, Cigar pf...1% Q Mar. 1 Feb. 14 | Loew's. {ncorp.50c Q Feb. 1 Jan. 15 rh apr. 1 Mar. 19 
Cont. Guaranty.2 Q Feb. 1 Jan. 27 | Loose-W. 2d pf.7 Q Feb. 1 *Jan. 20 I 
Com'w'th P., R Sure ieee oe ee eb. i. —— 3 | Lyman Mills...6 Feb. 1 Jan. 24 : Q Jan. 27 Jan. 5 
7 va ae . P orr. Manuf....2 Q Feb. 1 an. 2 McElwain Ww. 

a (A gery $ Q Feb. | Jan. 19 Crucible steel. .2 Q Jan. 31 *Jan. 15 | H.) 1st + oe Q Feb. 1. Jan. t5 4 Q Mar. 1 ey 
Mil. El. Ry. & Crystal Chem. .4 — Feb. 15 Feb. 1 | 0:38 Of...6s.. Te — Feb. 1 Jan. 15 Q Feb. 1 *Jan. 26 
lL. pf. ........1% Q Jan. 31 Jan. 20 Fn: Co. ...... 3% 5s Feb. 1 *Jan. 15 | Madison Safe D.3 — Feb. 15 *Feb. 10 ; Q Mar. 2 Feb 

Montrez y ; y - . . . Madicon Safe D. mx. Feb. 15 eb. 10 eb. 2 e 
Montreal L., H uply Sugar Q Feb. 1 *Jan. 15 Madi Safe D.1 Ex. Feb. 15 *Fet M Feb. 24 *Feb. 10 
&P wy Feb: 15 Jan. 31 Do pf. ........3% S Feb. 1 *Jan. 15 | Manati Sugar..2% Q Mar. 1 *Feb 
Bo je Datel eae q £en. 2 on: > Dallas P.& L.pf1% Q Feb. 1 Jan. 22 Manomet Mills..2% Q Feb. 1 Jan. 2% Q Mar.15 Mar. 1 
Phila. Co. .....4¢ Q Jan. 31 Jan. 18 Davol Mills....2 Q Apr. 1 Mar.25 | Mass. Cot. Mis.4 Q Feb. 10 *Jan. 25 ¢ Q Feb. 1: Jan. 20 
Rwy. & LL. Sec. | 4 t Det Brass & M. % M Feb Jan. 24 | Mass Gas $1.75 Q Feb. 1. Jan. 15 I Q Feb. t Jan. 2 
com. & oe S Feb. 1 Jan 15 Diamond Ice & | Mart:n-Parry...70¢ Q Mar. 1 Feb. 1 Q Jan. 31 *Jan. 15 
a SoS Coal rf. ..... 1% Q Feb. 1 Jan. 26 May D. Stores..2 Q Mar. 1 Feb. } Q Jan. 31 *Jan. 15 
. Penn. Tr. & ‘ ? . _ D’'amond Mateh.2 Q Mar.15 Feb. 28 RS ERS. % Q Apr. 1. Mar. 1h Q Mar. 30 Feb. 28 
uae ae Se ie Q Feb. 15 Jan. 17 | ton gall nF ok pf.1% Q Feb. 1 Jan. 21 Mech. Mills....2 Q Feb. 1 Jan. 24 2 Feb. 26 Jan. 29 
n St., New : } om. Bridge....2 Q Feb. 15 *Jan. 31 | are 3 7 *Jan. 25 Q Mar. 1 Feb. 15 
Bedford ......2)° Q Feb. 91 *Jan. 20 Dow Chemical..1% Q Feb. 15 *Feb. 5 | ig 4 Pe 3 rr : : ne 29 75 Q Mar. 1 Feb. 15 
Un. Pr. & Tr..$1.60 Jan. 31 ste Dew Chemical..1% Ex. Feb. 15 *Feb. 5 Merch.. Refrig..2. Ex. Feb. 1 Jan. 2 W Q Feb. 1 Jan. 17 
BANK STOCKS Do pf teeeee % Q Feb. 15 Feb. 5 Do ME: ii. coh @ Red. 1 Jan. 2° Ma { Feb. 1 Jan. 18 
Am. Exch. Nat.3% Q Feb. 1 Jan. 20 ; DuP.deN.Pdr.1% Q Feb. 1 Jan. 20 Merritt O'l.....28c Q Feb. 15 Jan. 31 \ 3 «6 Q «Feb. 1) Jan. 17 
bowery a6 Web. 1 ke et Se --1%4 Q Feb. 1) Jan. 20 Miami Copper. .50c Feb. 15 *Feb. 1 Vast $2 Jan. 31 Jan. 10 
Bowery ........ i Ex. Feb. 1 Jan. 26 Du Pont Chem » i ” Mich. D. Forge.25.M Feb. 1 ‘Jan. 1 f : 3 
Corn Exchange.5 Q Feb. 1. Jan. 31 com. & pf... .20c Feb. 5 Jan. 25 Midvale Stecl...50c Q Feb. 1 *Jan. 1 & Q Mar. 1 Feb, 15 
Grace (W. R.) Dut. Light :f..1% Q Feb. 1 Jan. 1 Montreal L., H. Q Feb. 1 *Jan. 26 
ae eee Feb. 2 Jan. 26 | Durham Hos.pf.ty Q Feb. 1 Jan. 20 | “, eeeer 2 Feb. 15 Jan. 3 A $1.75 Q Jan. 31 Dec. 31 
PR. cccect 2 @Q Feb. 1 Jan. 24 | East. Potash pf.1% Q Feb. 24 Jan. 3 Morris (P.)& Co.10ec Q Feb. 1. Jan. 14 ‘ 2 Jan. 31 Dec. 31 
Pee aban satel 2 Ex. Feb 1 Jan. 24 P cand ee % Mar. 24 Apr. 30 | Morris Plan....1%4 Q Feb 1 Jan. 2h Mi: 1-* 
TRUST COMPANIES aks nt € ‘ oe ere er | —o Body. ..$1 3 en e gan 17 Q Mar Jan, 31 
“San * =o © > . Sas | ‘ oe eeresece ~ ~- n i 
Continental ....3% S Feb. 1 *Jan. 28 | Ed. E. Iill., Bos.3 Q Feb. 1 Jan. 15 | Narra. Mills. ...3 Q Feb. 1 Jan. 2 Q Mar. 1 *Jan, $1 
Farm. L. & T..5 Q Feb. 1 Jan. 21 Ed. Filec.  Iil., } Nashawena Mls.? Q Feb. 1 Jan. ? \ Q Mar. 1 Feb. 15 
Kings County..! Q Feb. 1 Jan. 22 Brockton ....2% Q Feb. 1 *Jan. 15 | Nash Motors. . .£10 Feb. 1 Jan. 2 Q Mar. 1. Feb. 15 
22a Ward...... ss) Feb. 1 Jan. 2 E’wards Mfg. Feb. 1 *Jan. 25 | 4" eee 1%, 4, Q Feb. 1 Jan oy Q Mar. 1 Feb. 15 
SO eer 1% Q Feb 1 *Jan. 26 pastoral & Br 1% Q Feb. 15 Feb. 1 Nat. Biscuit. 1% Q Apr. 15 Mar 1 @ Mar. 1 Feb. 15 
‘IRE INSURANCE. | E’seman Mag- eo See 1, 2b. 28 Feb. 14 M 
Com’ w’ tk o_ Ond nd } neto pf. ...... 1% Q Feb. 1 Jan. 33 | Nat. " ‘arbon pf. ts 3 Feb. 1 Ba ? Q Feb. 1 Jan. 21 
Se -- ti El. B. & S. pf..1%4 Q Feb. 1 *Jan. 19 Nat. Lead pf...1% @ Mar.15 Feb. 18 v , Stk Mar. 1 Jan. 27 
ee. Je condaad 12% — Ondem. Dec. 31 | Flee, Sccur. pf.14 Q Feb 1 *Jan. 22 } N: at. cee A ig i fe Feb 15 *Feb Ww f.1% Q Feb. 1 Jan. 21 
INDUSTRIAL AND MISCELLANEOUS | Elgin Watch...2 Q Feb. 1 Jan. 24 | Nat. S. Roll. pt.2 “Q i 1 Jan, 2 WV 0c Q Feb. 15 Feb. 
Alaska Pkrs....2 Q Feb. 10 Jan. 31 | Elk Basin Pet.12%c Q Feb. 1 Jan. 20 | Nat. Tra pf....1% Q Feb. 1 *Jan. 20 W : 
Alaska oS: /.2 Ex. Feb. 10 Jan. 31 | Emerson Sh. pf.14% Q Feb. 1) Jan. 26 N. J. Zine — Feb. 10 Jan. 31 “ Q Mar. Feb. 10 
i on F. E..2% Q Feb. 15 Feb. 1 | Esmond ae Q Feb. 1 Jan. 2% New River pf..1%4 — Feb. 1 Jan. 2 . rd; books do not close 
Aliis- Chal. Mfg.1 Q Feb. 15 Jan. 24 Do pf. ........1% Q Feb. 1 Jan. % | N. Y. Dock.....2%.— Feb. 15 Feb. 5 wie 
Am. Banknote.$1 Q Feb. 15 Feb. 1 Eureka P.L...3  Q Feb. 1 Jan. 17 | N’ Y. Shipbdg..$1 Q Mar: 1 Feb. § ip 
Am. Brake Sh. ; Exch. Buffet...2  Q Jan. 31 *Jan. 5 | Nonquitt Spin..2 Q Feb. 1 Jan. 2° = 
& Pdy. .....-. 1 Q Mar.%i *Mar. 18 | Fairb’ks Ist pf. 2 Q Feb. 1 Jan. 20 Owens Bottle...75c Q Apr. 1 Mar. 1 DIV IDENDS. 
De WE. widexes.s 1% Q Mar.31 *Mar. a | Fajardo Sugar..2% Q Feb. 1 Jan. 22 | oe co wise 1% Q Apr. 1 Mar. If 
Am. , eg i% Q Feb. 15 *Jan. 31 Fall R. Gas W.3 Q Feb. 1 Jan. 15 | Pac. C. Ist pf...44 Q Feb. 1 Jan. 2 
4 - . P 4 
‘Am. Brasc......14% Ex. Feb. 15 *Jan. 31 Fam. Play. pf.2 Q Feb. 1 Jan. 14 | Do 2d pf.....-. 1 ‘eb. 1 Jan. 22 THE ESMOND MILLS 
Am. Cigar.. 2 Q Feb 1 Jan. 15 Fam. FP. Can.pf.2 Q Feb. 1 Jan. 20 Pac. G. & E.1st 
Am. Glue pf....4 — Feb. 1 *Jan. 15 {| Franklin (H.H.) | pf. & orig. pf.1% Q Feb. 15 *Jar 1921. there will be paid to 
Am. G. & pf.1tg Q Feb. 1 Jan. 15 | Mfg. pf. .....14% Q Feb. 1 Jan. 20 Pac. P. & L. pf.1% Q Feb. 21. Jan. 22 kholders of record at the 
Am. Linen. 2 Q Feb. 1 *Jan. 25 | Fed. Sug. Ref.1% Q Feb. 1. Jan. 22 | Pacific Mills....3 Q Feb. 1 Jan. 24 ary 2b. 1921. the reg 
Am. Lt. & Trac.l Q Feb. 1 Jan. 14 Se ee 1%’ Q Feb. 1. Jan. 22 | Paragon Ref....2% Q Feb. 1 Jan. 15 iy A pli ges 4 
Ari. 3 & Trac. cF 1 Jan. 14 Fisher Body. .$2.°0 Q Feb. 1 Jan. 20 | aS rer 1% Q Feb. 1 Jan. 1 lend No. 43 of one and 
Pe Oe acavesss 3° Jan. 16 | Do pf: . , Q Feb. 1 Jan. 20 | Penn Coal & C..€1 Q Feb. 10 *Feb. 5 per cent 
Am. "Radiator. 21 *Mar.15 | Fisk Rub.1st pf.1% Q Feb. 1 Jan. 21 |} Penn. Traffic..$8 — Feb. 1 Jan. 15 VIIITMAN, Treasurer 
| ee 10 Feb. 1 | Fort Worth P | Penn. Traffic..$1 Ex. Feb. 1 Jan. 15 were 
Am. Roll. Mill..! 1 Dec. 31 & L. of.. 1% Q Feb. 1 Jan. 21 Pennerell Mfc. .4 ‘eb 1 *Jan. 21 
Am. Shipb'd’g. .1% 1 Jan. Gair (R.) Co.pf.1% Q Feb. 1 Jan. 21 | Phillips-J. pf...1% Q Feb. 1 Jan. 20 
| Spores Se 2 i Jan. 15 Gen. Asph. pf..1% Q Mar. 1 *Feb. 24 | Pr. Steel Car...2, Q Mar. 9 Feb. 16 THE ESMOND MILLS 
BO Pls vcccse.s 1 Jan. 15 G. Optical pf..$1.70 Q Feb. 1) Jan. 15 | DO OF. seccscce 1% Q Mar. 1 Feb. 8 
Am. Sum. Tob 1 Jan. 14 General Cigar..1% Q Feb. 1 *Jan. 24 Plant (T.G.) pf.1% Q Jan. 31 Jan. 17 1921, there will be paid to 
Am. Soda Ftn.. 5 *Jan. 31 | Gen. Tire & R..2. Q Feb. 1 *Jan. 20 Portland (Ore.) iers of record at the 
Am. Vit. se a 1% 1 Jan. 20 Gillette Safe. R.$3 Q Mar. 2. Jan. 31 Gas & C. pf..1% Q Feb. 1 Jan. 22 amines ah . a iieb 
Am. W & | Goodrich Co..#1.50 Q Feb. 15 Feb. Pub. — N.1N.1% Q Feb. 1 Jan. 17 hrs laget pea panp 
Wh. pl. ....25- Q F 5 Feb. 1 foodrich pf....1% Q Apr. 1. Mar. 2 Do pl. ..2...2- Q Feb. 1 Jan. 17 half (1%) per cent 
Amoskeag Mf. $17 Q Fe 2 Jan. 7 Goodrich pf....1% Q July 1 June 21 Pratte Oil & G. : Ex. Jan. 31 Dec. 21 Cc. WHITMAN, Treasurer. 
2.25 — Feb. 2 Jan. 7 | Gossard (H.W.) Prairie P. L.... Q Jan. 31 Dec. 21 ideas < 
Pre o ° Mining.3 Q Feb. 10 Jan. 31 | Co. pf. 1% Q Feb. 1° Jan. 25 Proc a Hambie 5 Q Feb. 15 Jan. 25 PACIFIC GAS AND ELECTRIC CO. 
Arkwright C.M.1 Q Feb. 1 *Jan. 18 | Granite Mills. Q Feb. 1 Jan. 24 Price Bros...... 2 Ex. Feb. 1 Jan. 15 RRED DIVIDEND NO. 26 
Art Meial Con..15e Q Jan. 31 Jan. 14 | Great Lakes D. Prod. & Refin.12%c Q Feb. 7 Jan. 10 EFERRED DIVIDEND NO. 60 
Art Metal Con..10c Ex. Mar. 2 Jan. 14 | ey ne 2 Q Feb. 15 Feb. 9 BD GE. sscccs THe Q Feb. 7 Jan. 10 quarterly dividend of $1.50 
Assoc. Pry G...1 Feb. 1 Jan. 15 Greelock Co....2 Q Feb. 1. Jan. 18 Pub. S. Inv. - WM Q Feb. 1 Jan. 18 wad ’ 1e full-patd First Preferred 
Do Ist pf..... 1% Q Mar. 1 Feb. 11 | Gri*fin Tob. pf.1% Q Feb. 1 Jan. 20 Pullman Co.... Q Feb. 15 Jan. 31 ar P Prefered Capital Stock of the 
Do 2d pf...... 1% Q Mar. 1 Feb. 11 | Griffith (D.W.) Pyrene Mfg.. Q Feb. 1 Jan. 21 paid on February 15, 1921, 
Atlantic Ref.pf. 1% Q Feb. 1 Jan. 15 | Clase A....... $1 Mar. 4 Feb. 26 Pure Oil..... Q Mar. I Feb. 15 of record at close of busi- 
Atlas Powder..1% Q Feb. 1 , Jan. 20 Hamilton Bank Pure Off........ Stk Mar. 1 Feb. 15 1 1921. The transfer books 
Austin Nich. pf.1% Q Feb. 1 Jan. 15 | Note Engr lec — Feb. 5 Feb. 1 Rep. Iron & 3..1% Q Feb. 1 *Jan. 15 sed and checks will be mailed 
Barnard Mfg..5 Q Feb. 1 *Jan. 27 G. S. P. of Tex.3 — Jan. 31. Dec. 31 Revillon.Inc. pf.2 Q Feb. 1 Jan. 20 fron ffice of the company in time to 
Barnhart Bros. Harmony Mls.pf.1% Q Feb. 1 *Jan. 28 ae Coal &. : : holders on the date they are 
& Spindler pf.1% Q Feb. 1 Jan. 26 | Hart, S. & M...$1 Q Feb. 28 Feb. 19 | _I. pf. ........ Q Mar. 1 Feb. 19 ; 4. F. HOCKENBEAMER, 
Bates Mfe. ....6 .— Fed. 1 *Jan. 25 | -Hood Rub. pf..1% Q Feb. 1 Jan. 20 aA. “Dutch. rt @i — Feb. 15 Jan. 31 President and Treasurer. 
Beacon Oil..... 5 — Jan. 31 Jan. 25 Hupp M. Car..2% Q Feb. 1 Jan. 15 Si. Jos. Lead...25¢ Q Mar. 21 Mar. 9 sco, California. 
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— Montreal 
Boston sain vita wk aes ontrea _— High Low Last Ch’ge 
20 Walth Watch 1 15% 15% 220 Ph Tres ot o% DD i 2 
‘ MINING 175 Walw hMfg. tt 16 It STOCKS x20 To 1 ! b 
Net “) Warren Bros “ wy 2”) : Net $Un \. J.170 17 TO 
Sales High Low Last Ch'ge GX Wickw ee ) 17 IT ‘, Sales Hiet Low Last Ch'ge Un Tra P 1 0 me 
1230 Ahmeek “) 33 1! 10 Will & Baum. 20 19 19 i SS Abitibi oT rly p { Gas | 6 11% f e 
W Allour 21 2 20 1 BONDS 20 Abitibi pf SY 87 s7 U. G, Imp. pf. 49% 49% 49% 
900 Algomah a ; ha y ‘ 55 Ames Holden. 24 23 23 2 Westm. Coa!.. 75 73 ™ + 
10 Am. Zit n%, Ni WA, %, $1,000 Am.T. & T. 6s 90% 61g We 151 A. Holden pf. 41% 40 TD 7éW. J. & S. S.. 3€ 35 36 
@ Anaconda 17 wk | 80% + 1G ——_ Am.T. & T. 48 78% 18% 78% — % 19 Asbestos RL x2 g2 + 1% 0 York Ry nt) 9 9 
1.000 Arcadian Con " 2, : ww AWG. & W.los id wo 6+ 1 120 Asbestos pf... % 93 0 + 3% 20 York Ry f 0 30 30 eg. 
50) Ariz Cor 8% s t%+ \ apne Chi, Ju s. N2 veces Ne . 1.3 Atlantic Sug.. 33 82 1 + 1% BONDS 
1.654 Big Heart iM " 2.00 K.C.M.& B. 58 66 wi 67 108 Bank of Com.190 = 1894 189% ’ : ae ; Son - 
. , 6) Mass. 3 78 17 7s ‘ por : $15,000 E. & P. 7 is 55% 54% 4% ‘ 
2 Butte & Sup rt 13 13 S 8 ’ ‘ 6 ‘ . 102 Bank of Mont.210 205 20 1% 2 < 
0c ‘ ‘ , 20,000 Miss. R. I 7s 773 ™ + % 909 . . 5 : 2,000 Int. R 4s 0 0 30 
27 a & Ariz “ hy wo. * . 222 Bk. Nationale. 165 16 one 1.000 K r 
; » ey e ’ t t 
24 Cal. & Hecla.24) 24 2 2.000 N. ©. me -. oS Sd ae Ts Bk S..260 260 260 Leh. \ - 8 * 
2 000 is z 1 7 
7.370 Carson Hill 15%, “4 4% \ 24M Pond Creek tis t4 "4 “4 “G8 Bell 10e 107 110 + 4% oes om. Var. 4 7 1 @ 
r -”" , ri O00 Ser a xs nt) oy ial ‘ . : 35,000 P. El. Ist 5s S41 &3 s 
If Centennia iD 1 Ww B. I 44 414% 44% + x . se ns Ze sa 
» Clift My M4 ‘ 16,000 Swift & Co. os & S4 md % 3raz.T..L.&@ P. 34% 44+ 1 ae + ‘. I . ne - “ 
° ” > > in.lron os : vy 
334 Copper Range 34 “ 4 eK) West. Tel s! Mw sl + 2! Brompton thy oy) ts + 3% r= 
4 2.000 Isbach 5s v. 9 4 
1(nm) Davis-Dialy i ih t 21C Can.C.& F.Co. 40% y 0 € aL 4 / 4 4 
75 Daly-Wesat £7 , % Baltimore 168 C.C.&F.Copf 7S 7% 78 2% Pr 
225 East Butte ™ he 1.405 Can. Cement... 65 62% 622 2% Pittsburgh 
5) Franklin 2% 2% STOCKS ze Can. Cem. pf. 94 93 94 + 1% es 
1 Granby a a 24 5 Net 70 Can. Cottons. 77 76 7 +1 STOCKS 
85 Hancock iM ‘ Sales H Low Last Ch'ge $ Can. Cot. pf.. 72 72 72 N 
R80 Helvetia a ! ! Am. Wh'le pf. #2 w W214 70 C. Converters. 65 6 64% — % High Low Las 
wn Island Cree at #44 vl ' At Petr 5% _- -& 6 C. F’banks pf. 65% 65% 65% Roll. Mill 42 #1 41 
17 Island ¢ om «40 Aa io Bank Balt 1 175 175 110 CC. Gen. Elec..104 103 108 Ye Vit. Prd. 1 it il 
1 Insp. ¢ ”™ a tM Rencarh » 2 oyu, 4 . 7 Can. Loco. pf. 85 a3 83 Ww. G. M.110 107 110 
isle Moyal ” = ‘ 1,40) Celestine O s 7 TS Oo 651 C. S.S. Lines. 50 46 is + 1% W.G.M.pf. 54 84 34 
ae ae 1 230 CL 1 1 6 ae 6%+ % 201 C. S.S. L. pf.. 73% = 72 - 1% Stee ATED —_ > . on ’ ~~? ? 
we ia Cain . ° - 10 citizens’ Bank 40 0 0 64) C.Min.&Smeilt. 1% 1184 19 1) Barnsd 4 7) 0 
Ww Lake Coppel w Con. ¢ SS 6 SiS + 1% [0 Det, U'ted Ry. 90% 9 ” + % #2 Barnsdall, B.. 29 “5 2b 
5 Mas on 23 2 2 \ . 
2 Ma vor . , ° : . - 5 Con. Po SN sti ~H 1y 145 Dom. Bridge.. 92 w 901 1 100 Carib. Hyd t 1 I 
{ ov ) a “* nN ‘ i r 
ye SeeRee. A ™% E “ Ad n Cred au “ 0 1.355 Dom. Canners 45 1k 42  § w Carib. Hyd. pf 
437 Mohaw i “4 th a 10 Dol. S. & T...21 o17 _ 
\ ‘ , 16% i I . 0 Col I 2 =e 22 4) Dom. Coal pf. 78 78 7s 2 SS aggre ear ° = 
235 New ornelia ; wy vin, ‘ e348 ’ , ) 
100) Cosd & ¢ ( TD a > Dom. Glass 62% 62 62 1% 2.420 Guffey i 26 2 2 
zu Nevada 1 114, 11M « 185 } ; a. 
me ‘ pf le ” , Har Walke Ve ve 4S 
. . " ! " I>. Glass pf x3 s2 x2 
14 New River 42 2 42 l aa. 4 es 2 a 2% Pini “) Har.-W Tt) 
2 New River pf. m4 “4 1 oe ; - _ - = bom. Iron pf. 7 , , "S 10 Ind. Bre 2 2 2 
S60 Nipissir = . ™ ae | 0 “ 40 DL. Steel Corp. 48 5% 46 I 14) Ind. B . 4 ; r 
ipissing 4 ‘ : - - 
914 North Butte... 12 11% 11%, & De 10% MO 110 72 D, Steel C. pf. 70 67% = «67 M 153 ed 'S. Ga 4 
“) North La Hous. Oil pf.. WU ald 125 Dom. Textile..111 11 it +1 Lv) Mf , i 5 => 
11 Old Derft » 2O 19% 19 0 Indlahoma om b% Oy 10 D. Textile pf. %4 “4 4 > Met. Na 7 
20 Osceola “0 > 2 228 Kentuch v 6 - 42 Kaministiqua. 4 92 93 + 1 . coe — " Kef : ' 
= . on 315 Na " ! 
600 Pond Creek 14% 14 14's Me 14 Md. Casua i i6 76% + 1% 105 Hochels is ae fr) sy | 2 125 Ohio Fuel Oil. 17 18 
130 Quincey ") v 0 124 M M. Bank 2 2 2 12 H.S.Paper M.101 10) 101 + 1 “0 Ohio Ff S ix is 4 
t ‘ . s . ‘ ' st) ¢ 0 at 
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Russia the Key to the Commerce of the Baltic States 





New York Banker, Returning From a Two-Month’s Survey of the Conditions Existing in Central and Northern 


Europe, Finds Industry at a Standstill in the Small Countries 


Conditions Improved 


in Germany Whose Industrial Activity Is Keenly Felt in Sweden 


“ Russia is the key to the economic situation 
in the countries surrounding the Baltic Sea,” 
declared Colonel B. F. Castle of the foreign de- 
partment of the Irving National Bank of New 
York City upon his return from a two months’ 
trip to Europe.. .Colonel Castle visited Sweden, 
Finland, Esthonia, Latvia, Lithuania and Po- 
land, returning through Germany and by way 
of England...He visited Germany and Poland 
a year ago, and in the following article he com- 
pares the present conditicns in the two coun- 
tries with those existing at the time of his first 


visit. 


USSIA is the logical market for all its neigh- 

bor countries to the west, as well as for other 
parts of Europe. Within it are 150,000,000 people, 
who, so far as the rest of the continent is concerned, 
are economically a dead loss. Its great natural re- 
sources are denied to other countries, and the mar- 
ket for manufactured products which it formerly 
offered is closed. Until trade with Russia again is 
possible industry in its adjacent countries, to a 
very great degree, will be at a standstill. 

In all the Russian borderland countries the most 
important public question is the possible future at- 
titude of the Soviet Government with respect to 
their independence. It is known that the Soviet 
desires to see communistic forms of government set 
up in all of them, and it is said that executive and 
acministrative staffs for such governments alrcady 
have been agreed upon by Soviet agents and Bol- 
shevist elements working together in each. Com- 
petent observers are inclined to discredit some of 
the extreme reports of the Soviet program, and do 
not seem greatly concerned over the “Spring of- 
fensive,”” which was used as a threat in recent peace 
negotiations. 

The Bolshevist Government apparently has car- 


ried out the terms of its treaties with Esthonia and 


Latvia scrupulously. For example, the money in- 
demnity agreed upon was paid in full to each, ex- 
cept that Esthonia received one goid ruble more 
than was to have been paid and Latvia one ruble 
less. From all the information I obtained the So- 
viet politically is absolute in Russia and has com- 
plete control over the industrial system. 

Conditions in Sweden when I visited there were 
not encouraging. The country was suffering from 
unemployment. Wages were still high. Industrial 
inactivity was reflected in a marked depression of 
security values. As the Swedish banks are inter- 
ested largely as. stockholders in industries, they 


were feeling this depression acutely. 


One reason for the lack of currency was a di- 
rect reaction from the closing of Russia as a selling 
field. Near the end of the war Swedish merchants 
laid in heavy stocks, expecting to sell them in Rus- 
sia at high prices. The Russian market was closed, 
and they had to sell at a loss. Nevertheless, a large 
quantity of bar gold has accumulated in Stockholm 
as the result of sales which Swedish merchants 
have made to the Soviet Government. The owners 
want to dispose of this, but thus far have been pre- 
vented from doing so by the attitude of other Gov- 
ernments. 

German competition has been felt keenly by 
Swedish paper and steel manufacturers. Under the 
favorable rate of exchange Germans can buy wood 
pulp in Sweden, manufacture it into paper and sell 
their product cheaper than the Swedish manufac- 
turers can. This has hurt Sweden’s trade in the 
English market. Trade in other lines between 
Sweden and England also has fallen off. Some 
Swedish lines are laying up a majority of their 
boats. I heard of one ship that sailed from England 
tu Sweden with only thirty-five tons of cargo. 
FINLAND CONDITIONS BETTER 


In Finland conditions seemed more hopeful. 
Some of the paper mills have closed down, but the 
manufacturers believe that the Russian market, in 
which they are now making some sales, will restore 
activity in their trade. This industry is very im- 
portant in Finland. The Finns also expect an im- 
provement in foreign exchange soon, as in the last 
few months of 1920 their exports exceeded imports. 
The position of the Finnish mark as compared with 
the Swedish crown for the time being permits un- 
derselling to a considerable extent. One Finnish 
iron manufacturer, I was told, has been able to 
import Swedish ore, convert it into pig iron and 
sell the iron in Sweden at a lower price than the 
Swedes can make it. 

Business activity in Esthonia centres around ef- 
forts of Soviet commercial representatives to im- 
port goods for Russian consumption. Reval has 
become an entrepot for trade with Russia. Some 
tusiness men there doubt that Esthonia is econom- 
ically self-sufficient, and think that eventually the 
country may return to Russia. 

In Latvia there is little foreign trade except 
that which passes through to Russia. Riga for- 
merly had 500 busy factories. All now are idle. 
The authorities are disappointed over the result 
oi effort to market the country’s flax products by 
an English corporation which obtained a monopoly 
on this trade. Foreign merchants visiting Latvia 


criticise restrict place 1 payments of foreign 
exporters wi é the country. One im 
porter de ) to London to pay for 
goods he ha He had money to make 
payment. The M Finance would not let 
him send é month. There is also a 
1 per cent. t payments to merchants in 
foreigt 
LITHUANIA ANI AND 

Latvian ar porters cannot estab- 
lish foreizn cre the fluctuations of 
currency hue to day. There undoubt- 
edly is a se ind I believe a limited 
amount of the ld to advantage if sent 
ir: charge entative. I do not be 
lieve large ible in either country 
now. Whil i bankers told me that 
nearly all the i vho were well known be 


i from business activ 
ficult to obtain credit re 


fore the wa 
ity and that 
ports on new 
Passing t iania I was impressed by 
people over the territorial 
ers were everywhere to 


the intense 


dispute wit 


be seen, ere provocative posters 
setting forth I} e attitude. To one who 
had not visite y before the evident ag 


ricultural _ impressive. The peo- 


ple seemed we clothed and contented 


It was el! I te the improvement in 
railway trar Poland over conditions a 
year ag Tt i, is due in large part 
to the efficier V the American engineers 
who fort ission for Polish rail 
ways. Color irbour, formerly of the 
United State , is chief of the com 
mission Che e people, on the other 
hand, seemed eriorated as a result of 
the war strair been under for six year 

The unfave tion of the Polish mark 
virtually pre Polish textile indus 
tries are st duce a fractional part of 
their capacit They are buying American 
cotton throug! idlemen in Bremen, pre 
ferring the icy have to pay there, with 
the certaint y, to the lower prices they 
could obt y. The cotton they get 
from Bremen t run through their mills in 
about three we r buying. Thus they can 
tell with some f certainty what their cost 
of productior The length of time .required 
to ship cott e United States entails an 
incertai! which they do not feel 
justifie I 

I spent vy days in Germany. During 
that time pression that the mate 
rial conditior German workingman had 
slightly impr« e last year, though it still 
falls far short fying him. Wages more 


of living and industries 
itlet for their products. 


nearly approas 


are beginr 


How Much Have Exchange Losses Cut Europe’s Bill to Us? 


able in sterling or francs. There is no way of es- 
timating the number or value of these bonds pur- 
chased with American dollars, and they cannot, 
therefore, be included with any degree of accuracy 
in the balance of debits and credits. 

It makes no difference whether the losses sus- 
tained by the holders of foreign currency—and of 
bonds payable in foreign currency—have been 
taken by a few speculators, or have been scat- 
tered among a arge number over a period of time. 
Some loss has been taken by the houses that deal 
in foreign exchange, some by exporters, and a 
large portion, no doubt, by the get-rich-quick spec- 
ulator. In any case, the aggregate of net losses 
must be taken into account in estimating the real 
unfunded debt. If goods valued at $100 were ex- 
ported to Germany for marks when the mark was 
worth 6 cents, then for the purpose of estimating 
the true unfunded debt, the same exports should 
be valued at $33.33 when the mark has fallen to 2 
cents. The same procedure would hold in the case 
of lire, sterling, francs, &c., or any other currency 
purchased and held by individua! speculators. In 
other.words, a very considerable-partion-of the vx- 
cess of credits (exports) over debits (imports) has 


Continued from Page 176 


undoubtedly been paid for by the speculative pub- 
lic, who have taken substantial losses. There is no 
escaping the fact that these losses have wiped out a 
great deal of what would appear to be unfunded 
debt. 

There are obvious reasons why no one has at- 
tempted to revise the official export figures down- 
ward to match those cases where goods have been 
exported and paid for in foreign currency, which 
has since depreciated, or those cases where indi- 
vidual speculators have facilitated the export busi- 
ness by buying rights to foreign currency. Owing 
possibly to the difficulties invo'ved, this angle of 
the problem has not even been mentioned. But the 
loss is none the less positive and real, greatly re- 
ducing the amount of net unfunded balance that is 
due us. 

NOT A BAD DEBT 

It cannot be contended that this loss represents 
a bad debt that should be written off. It is not a 
debt in any sense of the word. If an American 
exporter sells goods to Germany for marks and 
the mark depreciates, the debt has been paid once 
and. for all...The exporter, or the speculator to 
whom he’ sells the marks, has lost money on the 


transaction quite comparable to that 


of the credit a loan during a period 
of rising pri find that when the loan is 
repaid, the ower of the principal has 
fallen It ws ) the agreement that th: 
debtor shov ame purchasing power 
that he borrow kewise, it was never agreed 
that Europear would pay the foreigner 
im currency } g a stable value in terms of 
dollars 

Since ther method whereby the loss 
through spex ealing in foreign exchange 
can be calculat llows that there is no way 
even to approxir true unfunded debt. The 
estimates thu however, are not without 
interest. The t show something of the bur- 
den that has | posed upon the banking sys- 


There is hardly a bank of any 
not carry some of this bur- 


tem of the 
importance that 


den. It may be only a few banks have ex- 
tended credit knowingly to European merchants, 
but if the othe have made loans to American 


concerns whic depreciated foreign currency, 
they are unwitting though indirectly, carrying 
some of the unfunded debt. 
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bankers have come more and more into agreement 
ix Lo what is going on. One of the leading interna- 
tional financiers in the late days of the week went 
ito this matter exhaustively and gave what prob 
ably is the clearest and most comprehensive ex 
planation for the movement this far presented. 
This banker attributes the tremendous rise to 


four main factors. In their order of relative im- 


portance he places them thus: (1) Improved inter 
national! sentiment; (2) worldwide speculation; (3) 
the natural falling off in bills at this time of year, 
and (4) the diminished cost of American com- 
modities which Europe is buying 

Taking the matter up in this order, the banker 
exp'ained that he personally and many of his asso 
ciates and a great majority of people all over the 
commercial and financial world ave convinced that 
the international situation, particularly the Euro 


pean situation, rapidly is working toward substan- 


The dispatches received late in 


true. But 


tial improvement 
the week from Paris indicate that th 


the banker was not speaking of these dispatches 
What he had in mind was the popular belief that 


Great Britain and France would, soon or later, and 


probably verv soon, reach an agreement with re 
gard to the German war payment Ht appeared 


for a time that the British and French Premiers 
were at serious variance in their ideas concerning 


reparations, but this appearance, the banker ex 
plained, was believed to be political and not likely 


to prove either a menace to economic deve lopment 


n permitting economic develop 


or a serious delay 


ment to take its course 


On the second point, that of worldwide pecula 


tion in foreign exchange, the banker expressed the 


belief that this, closely allied with the t factor 
attained 


and fostered because of the first, had noy 


a scope far greater than the majority of people 


appreciated. Speculation in foreign exchange, he 


thought, probably was now being carried on on a 
greater scale, considering it from the angle of 
world interest, than speculation in stocks and 
shares. This tremendous speculation and the heavy 


discounts on most, if not all, European exchanges 
make for wide fluctuations, and, on occasion, for 
great momentum to movements in one direction or 


the other. As the banker put it 
selling at the same 


“ Everybody is 
either buying or everybody } 
time. Just now everybody is buying European 
currencies.” 

As for the time of year and the natural 
paucity of bills on European countries at this par- 


ticular period, it may be pointed out that in pre 


Stagnation Largely Due to Order 


sarily sell as well as buy. Above all business, any 
more than individuals, cannot touch the pitch of 
repudiation and not be smeared with its blacKness. 

The report of E, W. McCullough, manager of 
the fabrication division in the United States Cham- 
ber of Commerce, is very illuminating on the re 
sults to be expected from unchecked cance!lations. 


SOME REMEDY PROPOSED 


“Earlier in the year,” asserted Mr. MeCul- 
lough, “ when cancellations began to trickle in they 
were almost welcomed by those having more orders 
than production, but as prices began to crumb'e 
and the tide of refusals to perform set in the se 
riousness of the situation was manifest, for it 
brought with it a curtailment of production in 
lines which had not reached the volume of normal 
requirements.” 

In the direction of remedies Mr. McCu'lough 
makes the following comment: 

“We feel that perhaps the most effective rem- 
‘edy must be the one that will call us back to 
‘first .principles,’ to where we can ‘point with 
pride’ to our house as one that ‘fills its orders and, 
keeps its contracts.’ ” 


var years the exchange market, as a general rule 
of almost infallibility, hardened in the late Winte 
and the early Spring. At this time the market is 
bare of cotton and grain bills, the goods having 
been exported and the business financed. It is too 
early for bills growing out of the new crops to 
make their appearance, and in pre-war days Ameri- 
can international bankers were wont to sell dollars 
abroad in the early months and to cover them 
later out of the actual commercial bills which be- 
gin to come along in the Summer and usually reach 
their greatest breadth in the Fall. This year, to 
the natural scarcity of bills has been added the 
tremendous demand for speculative purchases and 
also the fact that Great Britain is increasing her 
exports, a fact which tends to increase the supply 
of dollars 

Then there is the falling price level for com- 
modities. In the instance of cotton, there is a de 
cline from 35 to 40 cents a pound last year to 15 to 
18 cents a pound now. Cotton, as a crop, netted the 
United States more in the export business last year 
than any other crop we had. The fact that Europe 

buying less cotton than it did last year also has 
been a factor in reducing the supply of sterling in 
this market. Here is a twin influence; less cotton 
being bought, less money being spent per cotton 
unit. Between the two thé supply of cotton bills 
is greatly cut from what is was in other recent 
years. 

The same situation, in varying degree, may be 
Most of 


the things which we sell to Europe and still are 


found in a long list of other commodities. 


elling have gone down sharply in price, and at the 
same time it would appear that the European pur- 
This has 


been a most important factor in reducing the sup- 


chasers are buying in reduced volume. 


ply of bills this year to a greater extent than has 
been generally understood by most of the casual 
observers 

Here, then, are four reasons for the present 
movement in the exchanges. According to the in- 
ternational authority who advanced them, it wou'd 
be difficult to say which has been the more impor- 
tant. If any one or two of the factors have more 
importance than the others, then it is likely that 
the first two predominate. Without them, at all 
events, the other two would not have had the un- 
usual effect that has been witnessed of late. 

As for the movement of rates last week, ster- 
ling, which had closed the preceding week at 
$3.76%, advanced about 2 cents in the pound on 
Monday, added about % cent on Tuesday, to the 
maximum, although the rate was inclined to some 
irregu'arity on that day, and then shot forward on 


Wednesday and Thursday, on the latter day reach- 


Continued from Page 172 


A prominent New York banker referred to this 
subject in a recent interview as follows: 

“ A recent practice in our business activities is 

ery wromg. People order goods freely to meet 
their needs and then refuse to accept and pay for 
same, if convenient; and if prices fall off, it is 
usually inconvenient. The wholesale welching of 
contracts to purchase goods is mainly responsible 
for the embarrassment in commercial business to- 
day.” 
The National Association of Credit Men says 
that the probable loss by cancellations in this coun- 
try has already reached the stupendous sum of 
$250,000,000. The Chairman of their Credit Com- 
mittee says: 

“A careful survey of the cancellation practice 
reveals a more serious situation than was at first 
believed. The indefinite holding up of orders for 
later instructions has been a most potent factor in 
the slowing up of business. A surprising lack of 
moral fibre has been revealed. 

“ Proper value has not been placed on the pur- 
chase agreement. We have indulged in loose prac- 
tices and nothing has given us a clearer insight 
into this unfortunate thing than the cancellations 


of recent months. When the market was in’ the 


arometer of Business Conditions 


ing $3.88%. There was a nominal falling off on 
Friday, but firmness returned on Saturday 

French frances also moved forward briskly in the 
early days, going from a previous closing of 6.88- to 
7.38 on Monday, and then becoming rather unset- 
tled. On Friday, for the first time of the week, 
the rate got under 7* cents to the franc, but the 
market was steadier after that. 3elgian francs, 
thanks to the great success of the Belgian $30,000,- 
000 bond offering, were very strong early and main- 
tained their position well. The Mid-Europeans 
were in good speculative demand, most of which 
came from abroad, and even Italian lire were con- 
sistently better than in the previous week. The 
Scandinavians, which had been a sensation of ear- 
lier weeks, seemed to be rather “ toppy,” and both 
Stockholm and Christiania were reactionary ufter 
the first day or so. Copenhagen, on the other 
hand, continued its advance until Friday, when it 
turned a little unsteady and reacted 30 points or so 
from the high. 

Foreign financing, aside from the Belgian oper- 
ation, still is more or less indefinite. The French 
representative here gave out a statement saying 
that the much-discussed $100,000,000 loan would 
not be floated at this time, but there was nothing 
in the statement to indicate that the project had 
been abandoned. On the contrary, it still is felt 
that the loan will be 
months have passed. This week, perhaps today 
loan of some $15,000,000 is to be announced for 
Danish cities, and the Swiss program, calling fo 
$75,000,000 over the next year or eighteen months, 


undertaken before many 


is coming along. South America is again rumbling 
and something is likely to develop shortly 


To Exploit African Forests 


WENTY-FIVE new companies have been organ- 

ized to develop the Colonial wealth of France, 
according to advices received by the Bankers Trust 
Company of New York from its French informa- 
tion service. The specific aims of the new corpora 
tions are general trade, the exploitation of forests, 
fisheries, oil amd cotton industries and improved 
navigation and transportation. 

According to M. Sarraut, Minister of the Col 
cnies, French railroad companies propose to obtain 
necessary timber from the forests of equatorial 
Africa, and have combined to capitalize an organ 
ization for this purpose up to 75 millions. A con- 
cession of 100,000 hectares (about 250,000 acres) 
has been granted by the Government. The railroads 
plan to import the timber in their own ships. 


ANK and Public Holidays Throughout the 

World” is the title of a valuable booklet is- 
sued by the Guaranty Trust Company of New York 
City. This is the fourth annual edition and the 
olume contains many new lists, while the general 
information has been considerably amplified. 

T a meeting of the Noteholders’ Protective Com- 

mittee of the International & Great Northern 
Railway Frederick Strauss, Vice Chairman, was 
elected Chairman of the committee to succeed the 
late Alexander J. Hemphill, and Winslow S. Pierce 
was elected a member of the committee. 


Cancellation 


se'lers’ hands questionable practices were fre- 
quently resorted to, which in etect are just as 
serious and deserving of condemnation as cancel- 
lations: Purchase agreements were often neglected 
when the commodities could be sold at higher 
prices. Not placing, therefore, the sole responsi- 
bility on the buyer, when conditions were reversed 
and the market came to his hands, yet there has 
resulted from the lack of good faith in the treat- 
ment of orders a damage to business which we 
have endeavored in a general way to estimate.” 

Even the ultimate consumer comes in for his (or 
her) full share of b'ame for the unfortunate situ- 
ation, in that a survey showed that one of the most 
serious problems of the retail merchant was the 
unwarranted return of goods by the retail cus- 
tomer. 

It would appear that the whole buying and sell- 
ing world from top to bottom is tainted with “ can- 
cellitus,” as a prominent Boston business man 
termed this new business disease, and unless each 
individual takes immediate measurees to “ get 
well,” all will inevitably suffer, not only in pocket- 
book, clothes or stomach, but, more important to 
any unit, be it nation, State, business or individual, 
in its business habits and moral fibre. 
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Che New York Cimes War Voliwues 


Each Volume 600 Pages 20 Volumes in the Set 





Bindings in cloth, three-quarter leather, full leather. 
The 20th Volume is now in the hands of the binder. 














20 Vols. 1,000 Rotogravures Diagrams Maps 
12,000 Pages 1,000 Cartoons 3 Bindings Charts 

HE history of the war as presented in these volumes 

differs from ordinary histories in the fact that the 

history is not the individual work of any one writer or any 

mG GE particular group of writers. The history i irrated by 

4: the men who performed the deeds and made the record. 

ie The work is free from bias or prophecy. 
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Besides the history of actual events, it embodies the 
richest literature of the war produced by the most emi- 
nent scholars, publicists and statesmen of all the coun- 
tries involved. 
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HE military authorities in charge of the educational 


and recreational branches of the United States 
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i T . Army have so strongly indorsed THE NEW YORK 
‘ 13 7? TIMES WAR VOLUMES that they have been installed 
Te ee in th librari ically every army 

a2 fy 2 in the camp libraries at practically evel my post 
; library in the United States, as well as in the chief navy 
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libraries. They have been installed in the chief Govern- 
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y | 43 di ment bureaus in Washington and have been ordered by 

u 4 re many of the foreign Embassies. 
i e p HE most conspicuous feature of the set 
if Aj iE 1s the presentation in textual form of all 
5 the essential reports, documents and official 
utterances usually found in the appendices 
of ordinary histories, in type s all as to 

be almost illegible. 

ACH volume is separately indexed; 

the 20th Volume contains a CUMU- HE full set will be sold on the easy- 
LATIVE INDEX. Also a digest and payment plan in monthly talments 


and will be delivered, handsomely boxed, 


gazetteer of noteworthy names and places 
to any point in the United States. 


mentioned in the 20 volumes. 








The New Y ork Times Company 
War Volumes Department 
Times Square, New Y ork City: 


Send free booklet and full particulars of the War Volumes to 
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$60,000,000 


The Pennsylvania Railroad Company 


Fifteen-Year 6! Per Cent. Secured Gold Bonds 
Due February 1, 1936 


INTEREST PAYABLE FEBRUARY 1 AND AUGUST 1 


Coupon Bonds in denominations of $1,000 and $500 each, with privilege of registration 
as to principal and exchangeable for Bonds registered as to both principal 
and interest, which in turn may be exchanged for coupon bonds. 


Principal and interest payable in gold coin of the United States of America, of or 
equal to the present standard of weight and fineness without deduction for any tax or 
taxes (other than a Federal Income Tax on the holder thereof levied by the Government 
of the United States of America) which the Railroad Company or the Trustee under the 
agreement securing the same may be required to pay or to retain therefrom under any 
present or future law of the United States of America or of the Commonwealth of Penn- 
sylvania. 


To be secured by deposit with the Trustee of $60,000,000 The Pennsylvania 
Railroad Company General Mortgage 6% Gold Bonds, Series “C’’, due April 1, 1970, 
and $6,000,000 Philadelphia, Baltimore & Washington Railroad Company General 
Mortgage 6% Gold Bonds, Series “A”, due April 1, 1960. 





The issuance and sale of the Bonds are subject to the approval of any Govern- 
mental Authorities that may be necessary. Application will be made in due course to 
list thé Bonds on the New York Stock Exchange. 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE 
ABOVE BONDS SUBJECT TO ALLOTMENT AT 99%% AND 
ACCRUED INTEREST TO DATE OF DELIVERY AT WHICH 
PRICE THE BONDS WILL YIELD ABOUT 6.58% ON 
THE INVESTMENT IF HELD TO MATURITY 


Payment for Bonds allotted is to be made at the office of Kuhn, Loeb & Co. 
against delivery of temporary certificate deliverable if, when and as issued and received 
by them. 


Kuhn, Loeb & Co. 
The National City Company Guaranty Company of New York 
Dillon, Read & Co. Harris, Forbes & Co. Kidder, Peabody & Co. 
Lee, Higginson & Co. Blair & Co., Inc. Cassatt & Co. 
The Union Trust Co. of Pittsburgh 
Girard Trust Co. of Phila. Commercial Trust Co. of Phila. 
Continental and Commercial Trust and Savings Bank, Chicago 


New York, January 28, 1921, 


All the above bonds having been sold, this advertisement appears as a matter of record only. 
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